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BRITAIN’S 16+ EXAM P» 

Sir Keith sets a tricky test 


SPACE FLIGHTS 

The 100th manned mission 

pl7 


WORLD DEWS 

Huge blast 
at Soviet 
missile dump 

A huge explosion at a Soviet 
Arctic ammunition dump last 
month is believed to have 
destroyed up to a third of the 
surface-to-air missile stockpile 
of Russia's northern fleet. 

The blast was so powerful 
that Western intelligence 
analysts first thought it was a 
nuclear explosion. Yesterdav 
the Kremlin denied knowledge 
uf any such explosion. Page 2 

Helicopter death 

A British military helicopter 
pilot was killed and his copilot 
badly injured when they 
crashed during an exercise in 
Medicine Hat, Alberta, Canada. 

Missile fund cut 

The U.S. House of Representa- 
tives passed a $9.2bn (£6J8bn) 
military construction Bill after 
cutting $35m for ground- 
launched cruise mLssile facili- 
ties in the Netherlands. 

Whaling quota down 

The International Whaling Com- 
mission voted to cut 1985 catch 
quotas sharply, prompting the 
Japanese minister to walk out 
of the Buenos Aires talks after 
formally objecting together 
with the Soviet Union and 
Brazil. 

Floral protest 

A cross of Bowers, symbol of 
Solidarity workers, was 
removed by Polish police from 
outside St Ann’s Church in 
Warsaw’s old town. 

Royal Ambridge 

Princess Margaret yesterday 
made an appearance in The 
Archers, the BBC Radio 4 
serial. 3t was the first time a 
member of the royal family has 
played a part in a BBC drama 
programme. 

Test-tube first 

Test-tube babies, the first in a 
Communist country, are 
expected to be bom in East 
Germany later this year. 

Taiwan mine disaster 

Hopes faded of rescuing 59 coal 
miners trapped 4.000 ft under- 
ground near Taipei, Taiwan, as 
Ihe death toll from Wednes- 
day's explosion rose to 12. 

Judge speaks out 

Northern Ireland jadge Lord 
Justice Gibson yesterday denied 
countenancing any shoot to kill 
policy by police. He was reply- 
ing to critics of remarks he 
made when he acquitted three 
policemen accused of murder- 
ing an IRA man. 

Wreck diver killed 

An Egyptian diver died in 
Aboukir Bay soon after a dive 
with members of a team from 
France and Egypt that hopes 
to raise the bulk of Napoleon 
Bonaparte's flagship, L’OrienL 

Spurs fined 

Tottenham Hotspur was fined 
£7,500 by the Football League 
for fielding a below-strength 
side against Southampton last 
month, 4S hours before facing 
Anderlecht or Belgium. 

Tour de force 

Urs Zimmermann of Switzer- 
land won the Tour de Suisse 
cycling race in Zurich. 

Joseph Losey dies 

American film director Joseph 
Losey, maker of more than 20 
posf-war movies, died at his 
London home aged 75. 


BUSINESS SUMMARY 

Dee’s bid 
for Booker 
blocked 

DEE CORPORATION'S £23 6m 
bid for supermarkets and food 
distribution group Booker Mc- 
Connell was referred to the 
Monopolies and Mergers Com- 
mission by Norman Tebbit, 
Trade and Industry Secretary. 

Prior to the referral. Dee had 
increased its holding in Booker 
from 14.9 per cent to 19.6 per 
cent. Back Page; New merger 
guidelines expected. Page 3 

EQUITIES: The prospect of 
higher interest rates continued 
to keep investors at bay. The 
FT Industrial Ordinary dosed 
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7.4 down at 811.7, below the 
S15.S of a week ago and losing 
the gains which took the index 
to a mid-week high of 8322. 
Page 24 

DOLLAR retained recent firm 
undertone. Sterling strength- 
ened to 81.364 ($1.3635) but 
the U.S. currency improved 
against other major currencies, 
closing at DM 2.783 (DM 2.782). 
Its trade-weighted index rose to 
a record 1332 from 133.0. 
Page 23 

TRAFALGAR HOUSE, shipping 
and construction group, bid 
£44 m for Bristol-based house- 
builder, Comben, after agreeing 
to buy a 47 per cent stake in 
the company from Carlton 
Industries; a subsidiary of 
Hawker Siddeley. Back Page 

FORD OP EUROPE appointed 
as chairman Bob Lute, who 
held the post from 1979 to 1982, 
in a shake-up of Ford’s manage- 
ment outside North America. 
The move follows recent resig- 
nations of Ed Blanch and 
Janies CapoloDgo as FoE*s 
chairman and president respec- 
tively. 

AIR-END IA is to buy six Euro- 
pean Airbus A31Q-300 aircraft 
for delivery early in 1986 cost- 
ing Rs.522bn (£350m) and is 
taking an option on a further 
six. Page 2 

PORTUGAL lowered short-term 
commercial lending rates and 
made investment funds avail- 
able in the public sector after 
this week's review of a standby 
loan agreement with the Inter- 
national Monetary Fund. Page 2 

THE BANKER magazine’s 
annual ranking table showed 
that Citicorp and BankAmerica 
retained • positions respectively 
as the world's largest and 
second Largest banks. Page 4 

FINANCIAL CORPORATION of 
America, largest U.S. thrift 
company, withdrew its offer to 
exchange 3225m (£165m) deben- 
tures for 25 per cent of common 
stock in the face of conditions 
imposed by the Federal Home 
Loan Bank Board. Page 19 

TALBOT UK said production, 
of car kits for Iran, part of a 
£l50m contract, will be halted 
from the end of next week. The 
company blamed, non-receipt of 
letters of credit Page 3 

MOUNT CHARLOTTE Invest- 
ments, hotel group, made a 
£27 ,7m agreed bid for the five- 
hotel Skean Dhu chain. Page IS 


MARKETS 

DOLLAR 


Now York lunchtime: 

DM 2.7785 
FFr R.5275 
SuFr 221 
T235.6 
London: 

DM 2.783 (2.7S2) 

FFr S.5425 lS.5325) 

SwFr 2.3145 i 2.312} 

Y235.S5 (234.65) .. 

Trade weighted 1332 (133-0) 

Tokyo close YS35-3 

U A LUNCHTIME rates 

Fed Funds 313% 

3-month Treasury. Bills: 

9 52*6 

Long Bond: 9715 
yiel d: n/a 

GOLD ___ 

Nev York: Com ex June latest 
S376.0 

London: S374.5 (8373.75) 

CbiX ofieo changes 


STERLING 

New York lunchtime: SI. 366 
London 81.364 (1.3625) 

DM 3.7975 (3.7875) 

SwFr 3.155 ( 3.1475) 

FFr 11.65 (11.62251 
Y321.75 (319.5) 

Trade weighted 79.4 (79.4) 


LONDON MONEY 


3-month interbank: 

mid rate 9il% (9rt) 
3-month eligible bills: 
buying rate 9yg% (same) 

STOCK INDICES 


FT Ind Ord SI2.7 (-7.4) 

FT-A All Share 48527 ( -*0.8%) 
FT-SE 100 1.033-1 (-8.5) 

FT-A long gilt yield index*. 

High coupon 10.91 (10.82) 

New York Lunchtime: 

t>j Ind Av 1.127.43 (4-022) 
Tokyo: 

Nikkei Dow 10,152.61 (-18.15) 

veswnSay, Back Page 


Brazil, Mexico block 
debtor club plan 


BY HUGH O’SHAUGHNESSY IN CARTAGENA 

BRAZIL AND MEXICO. Latin 
America’s largest debtors, last 
night succeeded in blocking 
radical moves to set up a 
regional “debtors’ club." 

At the regional summit, 
which ended yesterday the two 
countries, strongly backed by 
Colombia, host to the two-day 
meeting of finance and foreign 
ministers of 11 nations, ensured 
that the moderate line was 
maintained. 

As negotiations drew to an 
end last night the hopes of 
hard-line delegations, including 
those from Argentina, Boliva, 
the Dominican Republic and 
Ecuador, for some unilateral 
action to reduce the outflow of 
debt payments were fading. 

The Bolivian proposal to 
set up a debt negotiating com- 
mission to seek easier payment 
terms for all the countries of 
the region was not generally 
accepted; nor was the project 
of attempting to limit debt, 
service payments to some pro- 
portion — 25 per cent or less 
— of export earnings. 

Without backing from Brazil 
and Mexico these ideas, stood 
little chance of being approved. 

In addition the Mexican dele- 
gation was privately highly 
critical of Argentina’s refusal 
to accept the austerity pro- 
gramme being proposed by the 
International Monetary Fund. 

The ministers, however, 
agreed, to establish an informal 


exchange of information on 
matters connected with foreign 
debt among the governments 
of the region. There was also 
agreement that the growing 
difficulties of Latin American 
governments in servicing 
liabilities approaching $350bn 
(£255bn) must be considered by 
the political leaders of the 
developed world. 

The Latin American group, 
probably represented by the 
Colombian foreign minister, 
will be seeking to arrange a 
high-level political conference 
at which governments of Latin 
America and the industrialised 
countries will be -represented. 
The conference will seek new 
ways to relieve financial pres- 
sures on Latin American gov- 
ernments. 

If the major industrialised 
countries do not accept the 
idea of new high-level talks it 
is probable that some Latin 
American governments will 
start taking unilateral measures 
to reduce debt service pay- 
ments. 

Every government repre- 
sented at the two-day session 
spoke of the threat to political 
stability contained in the 
austerity measures being 
imposed on the already hard- 
pressed population of Latin 
America. 

The presence of ministers 
representing the military 


regimes of Uruguay and Chile, 
however, blunted the force of 
references to the need to pre- 
serve democracy in the region. 

Among the more effective 
initiatives at the Cartagena 
meeting were the call for 
encouraging foreign investment 
in the region and reducing 
dependence on financial credits. 

The statement made by Presi- 
dent Belisario Betancur of 
Colombia In his inaugural 
speech on the preference of 
Latin America for "partners" 
rather than "creditors” has been 
well received by delegates. 

President Betancur is keen to 
be seen as playing a catalytic 
rale in encouraging his neigh- 
bours to give greater incentives 
to foreign investors and to 
reduce the barriers to foreign 
investment that have been 
raised by successive generations 
of nationalist politicians in the 
region. 

The 11 government repre- 
sented — Argentina, Bolivia, 
Brazil. Chile, Colombia, the 
Dominican Republic. Ecuador. 
Mexico, Peru, Uruguay and 
Venezuela — have repeated on 
many occasions that they have 
not been seeking to avoid pay- 
ment of their liabilities. The 
Colombian government has 
emphasised its view that while 
Latin America is suffering a 
liquidity crisis, it is not insol- 
vent. 




Mitterrand warns W. Germany 
and Britain on EEC 

• BY JOHN WYLES IN BRUSSELS 

PRESIDENT Francois Mitter- 
rand of France has signalled to 
Britain and "West Germany that 
they might have to help fund 
an estimated £1.4bn deficit in 
the European Economic Com- 
munity’s 1984 budget in return 
for special measures to -curb 
contributions to Brussels. 

This message is in a letter 
sent to other EEC heads of 
government outlining the pro- 
posed agenda for the summit 
in Fontainbleau next Monday. 

Diplomats in Brussels were in 
no doubt yesterday that the 
French President wants the 
summit to end the uncertainty 
about whether Brussels will be 
able to meet its financial obliga- 
tions, mainly to fanners, to- 
wards the end of the year. 

The President suggests that 
the 1984 budget gap should, be 
discussed at the same tune as 
the question of budgetary im- 
balances — EEC language for the 
UK’s demands foa cuts iu its 
budget payments. The West 
Germans have also insisted on 
some form of relief for their 
contributions. 

London and Bonn have shown 


most resistance to the Euro- 
pean Commission’s proposal to 
raise a £l.4bn loan from govern- 
ments to fund the 1984 deficit. 
Both want to shelve a decision 
until later in the year, arguing 
it is too early to make one now 
and that further spending 
economies could yet be made. 

M Mitterrand's latest initia- 
tive is unlikely to be welcomed 
in London, where intensive 
preparations were being made 
yesterday at NumbeT 10 and tine 
Foregin Office for the summit 
negotiations. 

Mast thought ha$ been given 
on how to handle the joint pro- 
posal prepared by Prance and 
the European Commission for 
long-term limits on Britain's 
payments to the EEC budget 

This seeks to abandon a com- 
plicated system for l imiting 
future payments, which was 
broadly agred at the last sum- 
mit in March, and to substitute 
a simple annual percentage cut 
in Britain's contributions. 

The proposal is believed to 
be accompanied by an alter- 
native based on a flat-rate cut 
in payments coupled with an 


arrangement for sharing the 
additional cash burden betwen 
Britain audits partners If the 
budget contributions grew 
larger. 

The messages flitting between 
EEC capitals yesterday pro- 
duced different interpretations 
of British reactions. Some dele- 
gations thought Mrs Margaret 
Thatcher, the British Prime 
Minister, was becoming in- 
fected by the "last-chance”, 
atmosphere on the budget prob- 
lem which has been building 
in the past week. 

They therefore thought the 
absence of a clear rejection of 
the Franco-Commission idea was 
an encouraging sign. 

M Mitterrand’s bope for the 
summit is to dispose of the 
British problem relatively early 
in ihe proceedings and then to 
deal with international issues, 
the development of EEC policies 
and the state of negotiations 
with the African, Caribbean and 
Pacific countries on a new 
trade and aid pact 

Continued on Back Page 
Mitterrand's talks In Moscow 
ease strain on relations. Page 2 


Maxwell buys 10% stake in Fleet 


BY CHARLES BATCHELOR 

MR ROBERT MAXWELL’S 
Pergamon Press publishing 
group yesterday bought the 
10 per cent stake in Fleet 
Holdings, the Daily Express and 
Daily Star newspapers group, 
previously held by Mr Robert 
Holmes a Court, the Australian 
businessman. 

The price was not disclosed, 
but it would have cost around 
£lfim at the opening price of 
Fleet's shares yesterday. The 
purchase gives Mr Maxwell his 
first major stake in a national 
newspaper group. 

In spite of Mr Maxwell’s 
description of the move as a 
“ strategic long-term invest- 
ment," there was speculation 
it would herald a full bid. 

Mr Maxwell said; “I tele- 
phoned Mr Holmes A Court in 
Australia this morning and we 
agreed a price. I am delighted 
to have acquired this holding, 
especially as Lord Matthews 


(Fleet’s chairman) has wel- 
comed Pergamon as a new 
shareholder. 

“Fleet is running very welL 
Lord Matthews’ achievement at 
Fleet is almost as good as mine 
at British Printing and Com- 
munication Corporation." BPCC 
is Mr Maxwell’s publicly quoted 
printing and publishing group. 

Mr Maxwell said be had not 
asked for a seat on the Fleet 
hoard and he bad no plans to 
involve- himself in Fleet's busi- 
ness, although there were areas 
of mutual interest. BPCC might 
increase the printing work it 
did for Fleet. 

Mr Holmes k Court had been 
increasing his holding in Fleet 
for the past year through his 
Associated Communications Cor- 
poration, although yesterday’s 
announcement said he had sold 
the 8.56m shares through 
another of his companies. Belt 
Group. 


He is understood to have 
wanted to bid for Fleet but to 
have met resistance from Lord 
Matthews. 

Mr Maxwell owns an 

additional 200,000 shares in 

Fleet acquired "by accident" 
as a result of the recent 
purchase of the Bishopsgate 
Trust, whose portfolio of invest- 
ments is to be sold off. 

On the London Stock Ex- 

change Fleet Holdings shares 
rose lOp to 197p yesterday to 
value the group at £166m. 

BPCC shares were unchanged at 
191 p. 

Mr Maxwell has long wanted 
to own a national newspaper. 
He tried to buy The Times when 
it was up for sale by the Inter- 
national Thomson Group and 
recently held talks with Mr 
Roland “Tiny 1 Rowland, chair- 
man of Lonrho, in the hope of 
buying The Observer. 
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Teachers’ 
dispute 
ends with 
arbitration 

By David Brin die. Labour Staff 
THE TEACHERS* pay dispute 
ended yesterday when em- 
ployers anil unions agreed 
terms for arbitration. All 
plans for further disruptive 
action were called off. 

The Government bad 
strongly opposed arbitration. 
The nnions yesterday claimed 
victory in breaking the will 
of the predominantly Conser- 
vative-con trolled education 
authorities. 

The arbitration award, 
expected to be announced be- 
fore the start of the autumn 
school term, is almost certain 
to be above the 4.5 per eent 
offer rejected by the teachers 
and would further erode the 
Government's attempts to 
keep public sector pay awards 
around its initial standard of 
abont 3 per cenL 

Agreement to arbitration 
follows the biggest campaign 
of disruption by the 440,000 
primary and secondary school 
teachers in England and 
Wales for 15 years. 

The two leading nnions 
mounted selective strikes in 
schools in the areas of influen- 
tial Conservative authorities 
and the constituencies of 
Government ministers. The 
programme of three-day 
strikes by the National Union 
of Teachers Involved 22,500 
members Iu 1,400 schools and 
affected an estimated 500,000 
children. 

According to the unions, 
the employers' leaders yester- 
day agreed to what the 
teachers wanted: “no-strings” 
arbitration with no specific 
figure put to the pay claim for 
a substantial ” rise. - 

The remaining problem Is 
wbo foots the bill for the 
arbitration award. Most autho- 
rities hove budgeted 4.5 per 
cent or less, the Government 
says It wiQ not dip into its 
contingency reserve and the 
unions threaten more disrup- 
tion if councils make spending 
cuts to raise the cash. 

Mr Philip Merridale. the 
employers’ leader, said he was 
very concerned at the out- 
come of arbitration. Some 
authorities woold find a 
settlement beyond their 
capacity to pay without some 

Continued on Back Page 
The 16-plus exam. Page 16 
NCB sets terms for talks. 
Back Page 


European Ferries 
gives ground on 
shareholder perks 


BY ANDREW FISHER 

EUROPEAN FERRIES was 
forced yesterday to give way on 
its controversial proposals to 
curb the voting rights of share- 
holders entitled to cheap fares 
on its ferries. 

Under the company's plan 
shareholders would have had to 
swap ordinary shares for a new 
class of non-voting preference 
share if they wanted to main- 
tain their rights to cheap rates. 

The scheme has been nar- 
rowly rejected by shareholders, 
who will now be asked to vole 
on new proposals which will 
allow full voting rights for the 
preference shares. 

At present holders of 300 or 
more ordinary shares in Euro- 
pean Ferries are entitled to fare 
discounts of up to 50 per cenL 
These holders must now decide 
whether they want to maintain 
their right to a discount by 
taking up the new preference 
shares. 

European Ferries say that 
from 1988 new shareholders 
will have to acquire at toast 600 
preference shares to qualify for 
cheap fares. 

The group had sought to 
curb the rights of shareholders 
because of its. concern that the 
discounts would become too 
costly for its Townsend Thore- 
sen ferry business. 

The company's new plans 
were made known to share- 
holders well into yesterday's 
three-hour annual meeting. 
Three special afternoon meet- 
ings at which approval for curbs 
was to be sought have been ad- 
journed until July 16. 

Yesterday’s meeting became 
rowdy and confused, with sev- 
eral shareholders strongly criti- 
cising Mr Kenneth Siddle, the 
chairman, for not telling them 
of his plans sooner. 

Mr David Byron, who owns 
900 shares, picked up a copy 
of the Press announcement of 
the changes and pressed Mr 
Siddle to explain the delay, 
which he described as " abso- 
lutely appalling." The Stock 
Exchange had been told much 
earlier. 

At one stage a vote of no con- 
fidence in the chairman was 
called for. But Mr Siddle, after 
consulting his board, ruled 
this out of order." 

Mr Serge Laurie, who owns 
600 shares, said the delay was 
“ quite outrageous.” It had 
held up debate of the perks 


scheme for over two hours, he 
said. 

The group, advised by the 
merchant bank. S. G. Warburg, 
decided on ihe changes to the 
scheme after proxies from 
shareholders showed that sup- 
port from those with between 
300 and 599 shares had just 
failed to reach the necessary 75 
per cent level. 

In this small shareholder 
category, only 73.4 per cent 
approval was obtained, though 
larger shareholders showed 82.7 
per cent support. The altera- 
tions were decided on to prevent 
the scheme being voted down 

Yesterday's meeting was the 
first to be chaired by Mr Siddle. 
who became chairman after the 
death in an air crash last sum- 
mer of Mr Keith Wickenden. It 
was attended by around 600 
shareholders at the Hilton In- 
ternational Hotel in London. 

" I haven't found today easy." 
confessed Mr Siddle to share- 
holders. “It's the first time I’ve 
faced this sort of audience." 

He told shareholders that the 
group was trying to alter the 
fare discount scheme, which 

80.000 people used last year, to 
prevent it from getting out of 
hand and swamping the regular 
ferry business. 

European Ferries has 

161.000 individual shareholders, 
accounting for just over 40 per 
cent of the equity, and new ones 
have been joining at a rate of 

20.000 a year. The proposed 
scheme will check further 
growth. 

“ Our first duty is to protect 
what shareholders have." he 
went on. “We are trying to be 
totally fair, totally decent, 
totally honourable to existing 
shareholders.” 

The amendments announced 
yesterday will limil the issue of 
the new preference shares to 
100m, enough to enable all 
individual shareholders to hold 
600 each. 

The group intends to double 
the shareholding limit for the 
50 per cent dl ■ ounts to 600 
shares from 1988. It has prom- 
ised to keep the cheap fares 
available at least until 1999. 
Last year, £5ra worth of dis- 
counts were used. 

The group said it was unlikely 
that the full 100m new prefer- 
ence shares would need to be 
issued. If they were, these 
would account for 36 per cent 
of total voting rights. 


A new way to invest for income 



5*396' w 

plus growth potential from America 



The Timing is Right 
Fidelity believe that the current state of (he US 
.market favours income investment Real 
interest rates are at record levels, but in our 
opinion are likely to fall over the medium term 
to the benefit of nigh yielding shares. In fact, 
income investments could be very rewarding, 
worldwide, over the next twelve months. 

Additionally the Budget announcement of 
a reduction in UK Corporation Tax rates over 
the next three yearn now makes it more tax 
efficient for authorised unit trusts to invest 
overseas for income. 

American Equity Income 

Now Fidelity has launched Fidelity American 
Equity Income Trust, an authorised unit trust 
which follows an income driven investment 
policy. This policy can produce a superior total 
return for investors and we consider it 
particularly appropriate for the current stage 
of tie US stock market. 

Income Driven Investment 
Income driven investment is based on the 
principle of selecting 'recovery' type securities 
and on buying out-of-favour shares when 
they have a low stock market rating and a high 
dividend yield. A rigorous sell disapline is 


also applied -when prices rise and yields fall, 
the shares are sold and the profits reinvested 
in higher yielding shares. 

Fidelity's Research-based Success 

The secret of successful income driven 
investment lies in stock selection. This is 
where Fidelity's Boston team of 70 analysts 
and fund managers, which has pioneered this 
type of research in the US, will make a major 
contribution to the new Trust. 

Aim. of the Trust 

The Trust aims for an above-average and _ 

increasing income from a portfolio of high- 
yielding, primarily American, securities. The 
current estimated gross yield is 5.33%p.a.* 
and income will be paid quarterly. 

How to invest 

Please complete the coupon and return it to us 
with your roeque. Our investment experts are 
available during normal office hours and every 
Saturday morning from 30am to 1pm to 
answer any queries, justdial 300 and ask for 
Freefone Fidelity. 

Remember, the price of units and the 
income from them can go down as well as up. 
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to buy 
six A-31© 


By John Elliott in New Delhi 

INDIA'S international carrier. 
Air India, confirmed yester- 
day that it is to buy six A-310 
Airbus aircraft costing over 
$500m (£36Gm) during (be 
next two years to replace 
existing Boeing 707 aircraft 
on its long-haul routes. 

This decision, taken by Air 
India's hoard yesterday, 
means that orders worth 
about Slbn are to be placed 
soon by India's two airlines, 
subject to Government 
approval which is expected 
shortly. 

Last week Indian Airlines, 
the country's domestic car- 
rier, announced that it Is to 
buy Boeing 757 aircraft in 
preference to the Airbus. It 
is expected to place orders 
for 10 or 11 aircraft and is to 
decide within a few weeks 
whether to use engines from 
Rolls-Royce or Pratt and 
Whitney. 

Air India’s airbuses chosen 
in preference to Boeing 767s. 
will be powered by General 
Electric CF G-80C2 engines. 
The airline expects them to 
consume about 40 per cent 
less fuel than the existing 
Boeing 707s. 

Airbus Industrie is financ- 
ing 62.5 per cent of Air 
India's $480m foreign 
exchange expenditure, with 
export credits from the UK. 
France and Germany at a 
10.8 per cent fixed rate of 
interest. The rest of the 
foreign expenditure will be 
financed with foreign loans 
now being offered by 
merchant banks. 


Soviet missiles destroyed in blast 


BY REGINALD DALE, UA EDITOR IN WASHINGTON 


A GIGANTIC explosion at an 
Arctic ammunition dump last 
month destroyed cruise missiles 
and up to one third of the 
surface-to-air missile stockpile 
for the Soviet Union ‘s northern 
fleet, according to Western in- 
telligence officials. 

The mid-May blast, detected 
by Western spy satellites, was 
so powerful that intelligence 
analysts apparently first thought 
it might have been a nuclear 
explosion. That possibility has 
been largely discounted by 


Nato's European headquarters of its implications for the 
(Shape) at Moos in Belgium, readiness of the northern fleet. 
The mystery explosion occurred the most powerful Soviet naval 
at the Soviet northern fleet's force. One of the fleet’s main 


principal ammunition depot at 
Severomorsk, on the Kola Penin- 
sula, about 60 miles east of the 
Soviet-Norwegian border. 

One U.S. official said that the 
disaster was the worst and most 
recent in a series of explosions 
at Soviet military installations 
in the last six months. But 
Washington was understood to 
be withholding fuller details of 


Western experts, although ' both the laLest and earlier 


they remain unsure of its cause. 

Reports or the massive 
detonation, which first appeared 
in yesterday’s Washington Post, 
were confirmed as “ substan- 
tially accurate" by officials at 


explosions for fear of compro- 
mising its intelligence-gather- 
ing sources. 

The U.S. and its allies are 
showing keen interest in the 
Severomorsk incident because 


wartime roles would be to enter - 
the Atlantic through the so- 
called Greenland -Iceland -UK 
CGIUK) gap to disrupt U.S. re- 
inforcements of Western 
Europe. 

Last month's explosion 
followed shortly after dozens of 
ships from the northern fleet 
steamed round the North Cape 
of Norway to conduct the 
largest-ever Soviet naval 
exercises in the Atlantic. 

One senior U.S. official said 
that the exercise may have been 
the reason for stockpiling such a 
large quantity of munitions in 


one place. The losses sustained 
“would seem to have violated 
normal prudence in storing the 
weapons apart.” be said. 

“It did a hell of a lot of 
damage,” another official was 
reported as saying yesterday. 
“ We could put it this way: this 
would not be a good time for 
the' Soviet’s northern fleet to 
engage the UJS. navy.” 

U.S. officials said U.S. intelli- 
gence had picked up unsubstan- 
tiated rumours in Moscow last 
week of a. big radioactive cloud 
drifting towards populated 
areas. While Western analysts 
are reasonably convinced that 
the explosion itself was not 
nuclear, they do not rule out 
the possibility that nuclear war- 
heads are stored at the depot. 


Lun$ condemns ‘dreams of detente 5 in Nato 


Sri Lanka wins 
aid pledge 

A group of Western nations 
has promised Sri Lanka an 
increase io aid for the coming 
year despite concern about 
economic trends there, Sri 
Lankan and World Bank 
officials said yesterday, Reuter 
reports from Paris. 

After an aid consortium 
meeting, the officials said the 
Western group had pledged 
aid totalling 5540m 

One Sri Lankan official said 
his country was quite.. happy 
with the pledges that were 
made. He said the donor 
nations felt Sri Lanka still 
had lo pul its balance of pay- 
ments right, finance more of 
its investments out of its own 
savings, and modernise Us 
transport and telecommunica- 
tions. 



BRUSSELS — Dr Joseph Luns, 
secretary-general of Nato for 
nearly 13 years, retired yester- 
day with a dire warning of the 
dangers of oursuing detente in 
the face of Communist rebuffs. 

Dr Luns, 72. used a farewell 
address to the Nato (North 
Atlantic Treaty Organisation) 
Council of Ambassadors to take 
a final anti-Communist swipe at 


o£ some — to revive those 
dreams.” 

Lord Carrington, former 
British Foreign Secretary, a 
firm advocate of an East-West 
dialogue free of what he calls 
the rhetoric of “megaphone 
diplomacy.” takes over as Nato’s 
chief executive on Monday. 

single 


Soviet-led Warsaw Pact and its 
signing of the 1975. Helsinki 
accords 

But he warned the allies con- 
stantly of Moscow's military 
build-up in the 1970s and 
strongly advocated Nato's 1979 
decision to deploy new' U.S. 
medium-range nuclear missiles 


Dr Luns did not single out ^ Europe unless the Kremlin 
individual allies for criticism, agreed to remove its SS-20 
the .“dreams" of East-West but his attack on detente fer- rockets, 
detente and warn that inade- vour appeared aimed at Euro- 
quate European defence efforts pean states such as West Ger- 
could seriously damage trans- many and the Netherlands 
atomic relations. which have actively epurted 

“My time in this chair dates Moscow in a bid to assuage 


Luns ... a final swipe. 


from the blossoming of the 
promise of detente, through the 
shattering of the West’s detente 
dreams to Western attempts — 
now being conducted with a 
certain desperation on the part 


domestic pacifist sentiments. 

Dr Luns took office in 1971 
in the heyday of superpower 
detente and presided over Nato's 
entry into the Vienna troop re- 
duction negotiations with the 


By far the longest-serving of 
Nato's five chief executives. Dr 
Luns was previously foreign 
minister of the Netherlands for 
some 19 years and played a big 
role in the development of the 
European Community'. 

His admirers say his humour 
and persistence wrought many 
a compromise among the allies 


Japanese group to produce Inmos chip 


BY ROBBtT COTTRELL IN TOKYO 


MTNEBEA. the Japanese preci- 
sion bearing manufacturer, says 
it has agreed with Inmos, the 
British microelectronics com- 
pany. to produce under licence 
in Japan a 256-kilobyte dynamic 
random access memory [256k 
d-rara) integrated circuit devel- 
oped by Irimos. 

D-ram chips are used to build 
memory capacity for computers. 
The 256k d-ram. which can 
store 256.000 units of informa- 
tion. is the newest and most 
powerful mass - produced 
memory- chip. As production 
costs fall, i l is expected to 
overtake the 64k d-ram as the 
world s largest-selling type of 
semiconductor. 

Minebea said yesterday that 
the agreement, the first UK- 
Japanese tie-up in the 256k 
d-ram field, was signed this 
week, and will run for five years 
with an option to extend. The 
signatories lo the agreemen t 
were Inmos Corporation, a U.S. 
research and development sub- 


sidiary of Inmos; and NMB 
Semiconductor Company, a 
recently -established subsidiary 
of Minebea. 

Inmos is to provide tbe design 
technology for the chip, which 
NMB will manufacture and 
market, supplying half of the 
chips back to rnraos itself. The 
chips will he of the comple- 
mentary metal oxide semicon- 
ductor (emos) type. 

Production is scheduled to 
begin next spring, at an initial 
volume of 200,000 chips 
monthly. Analysts say the fac- 
tory now being constructed by 
Minebea. at Tateyama near 
Tokyo, will have an eventual 
capacity of. lm chips monthly m 
1997. 

Minebea says it has also 
agreed informally with Inmos to 
advise the British company on 
improving the production of 64k 
d-rams. and to co-operate on de- 
veloping a 1 megabit d-ram. cap- 
able of storing lm units of 
information. 


Minebea is Japan's largest 
manufacturer of precision ball 
bearings, with consolidated 
sales of Y313bn (£ 3 54m) in the 
year to September 1983. How- 
ever, it has no previous exper- 
ience of semiconductor manu- 
facture, and needed a partner 
with the specialised technology 
to help it break into the field. 

According to “Random Access 
Japan.” a research publication 
produced by the Tokyo office of 
stockbrokers Jardine Fleming, 
the market for 256k d-rams may 


exceed 100m pieces annually 
wthin three years, and lbn 
pieces by tbe end of the decade. 
At present, the leading manu- 
facturer of 256k d-rams is 
Toshiba, producing lm units 
monthly; and Fujitsu. Hitachi, 
and NEC, each producing 
around 300.000. 

The three smaller manufac- 
turers are each expected, on the 
basis of their capital invest- 
ment programmes, to achieve 
production capacity of lm units 
monthly within a year. 


Papandreou accepts Gadaffi 
invitation to visit Libya 


BY ANDRIANA iERODIACONOU IN ATHENS 


THE 

NINETEEN TWENTY-EIGHT 
INVESTMENT TRUST PLC 
(“ 1928 ”) 

OFFER BY 

LONDON AND MANCHESTER ASSORARCE 
COMPART LIMITED (“LMA”) 

URGENT ADVICE TO 
1928 STOCKHOLDERS 


The Board of 192S announces that those Stockholders who had 
previously stated their intention to accept the LMA offer, thereby 
ensuring its success, have not made their position clear. In these 
circumstances the Board of 1928 and its financial advisers. Hill 
Samuel & Co. Limited, have no reason to suppose that the LMA 
offer, which doses at 3.30 pm on Monday next, 25th June, will 
not succeed, notwithstanding the fact that the Board had secured 
a proposal for a higher offer. 

Accordingly, the Board's advice now follows that given in the 
Circular to Stockholders dated 21st June, 1984. This was that 
those Stockholders who wish to realise their holding for cash 
should accept the LMA offer. As such Stockholders may have a 
liability to capital gains tax, they should obtain professional 
advice on their individual position before accepting. They should 
also be aware of the need for urgent action in view of the dosing 
time for the LMA offer. 

Those Stockholders who do not wish to realise their holding or 
establish a liability to capital gains tax should take no action. 
Such Stockholders should, however, recognise that: — 

★ 192S's share price after the LMA offer is likely to fall below 
the offer level. 

•4c Stockholders are likely to suffer a decrease in income. 

★ They would be minority Stockholders in an LMA subsidiary. 

Each Director of 1928 (including those who have delegated detailed 
supervision of this advertisement) has taken reasonable care to ensure that 
the facts stated and opinions expressed in this advertisement are fair and 
accurate and each of them accepts responsibility accordingly. 


DR ANDREAS PAPANDREOU, 
the Greek Prime Minister, has 
accepted an invitation from 
Colonel Muammer Gadaffi, the 
Libyan leader, to go lo Tripoli 
on a state visit, tbe Foreign 
Ministry in Athens announced 
yesterday. The Ministry said a 
date has been set for the visit, 
but did not disclose details. 
Greek officials said it may take 
place in August. 

The invitation was conveyed 
by Mr Ali Abdel Sal am al Treiki, 
the Libyan Foreign Minister, 
during a three-day visit to 
Greece this week. 

Pasok, Greece’s governing 
Socialist Party, has bad close 
links with Libya since being 
estabUshed in 1974. and a 
Papandreou-Gadaffi meeting has 
been in the offing since the 
Socialists came to power in 1981. 

Col Gadaffi was expected to 
come to Greece in April 1982, 


but the visit fell through at the 
last minute, reportedly because 
protocol arrangements re- 
quested by the Libyan leader 
were vetoed by Mr- Contantme 
Karamanlis, the Greek Presi- 
dent. 

The Treiki visit was parUy 
devoted to hammering out tbe 
technical details of an agree- 
ment reached in principle last 
May, for the repayment in crude 
oil of Libyan debts to Greek 
construction companies. These 
are officially estimated at $20m 
bat they are unofficially said to 
be as high as $200m. 

The visit of the Libyan 
Foreign Minister coincided with 
the killing in Athens on Thurs- 
day night of a Libyan said to be 
opposed to Col Gadaffi. This is 
the second attack acunst a Lib- 
yan dissident in Athens in the 
past eight days. 


Turk hunger strike protest 


BY DAVID BAR CHARD IN ANKARA 



A WAVE of hunger strikes 
among left-wing prisoners in 
Turkish military prisons, which 
have led offiarally to 10 deaths 
this year, has sparked off 
public protests by women rela- 
tives, ending nearly four years 
in which dissent on human 
rights, issues has been silenced 
in Turkey. 

The hunger-strikers, mostly 
in their 20s and 30s, all belong 
to militant Marxist under- 
ground organisations. There 
have been several earlier 
hunger strikes in Turkish gaols 


over the last two years, but 
most seem to -have ended with- 
out deaths. 

This week tile Government 
admitted that there bad been 
three dearths in Istanbul's 
Metris Prison, and said 106 
prisoners in gaols -in Istanbul 
and the eastern city of Eiazig 
were on hunger strike. 

According to relatives visit- 
ing Ankara to petition Presi- 
dent Kenan Evxen and leading 
members of parliament, the 
hunger strike began on 
April 11. 


W. German 
print strike 
negotiations 
break down 

By Rupert Cornwell in Bonn 

THE LONG running disputes 
which are disrupting West 
Germany's engineering and 

printing industries tools a 
turn for the worse yesterday. 
The development moreover 
helped ‘drive the D-Mark 
sharply lower on the Frank- 
furt foreign exchanges. 

In Duesseldorf, negotia- 
tions aimed at ending the 
strikes which have played 
havoc with newspaper pro- 
duction for the past 11 weeks, 
broke down. To widespread 
surprise and dismay, (he pub- 
lishers' representatives flatly 
rejected compromise pro- 
posals put forward by Herr 
Kurt Biedenkopf. tile media- 
tor in the print industry 
dispute. 

The scheme would have got 
round the insistence of IG 
Druek, the militant print 
union for a 35-hour week by 
offering a reduction in yearly 
work time. But the employers 
called the scheme ruinous, 
and accused Herr Biedenkopf 
of taking the union’s side in 
the argamenL 
Failure hi Duesseldorf has 
clearly also had a negative 
impact on the separate talks 
in Ludwigsburg, near Stutt- 
gart, to settle the crippling 
engineering strike, which has 
virtually paralysed the 
country’s vital car industry. 

Herr Georg Leber, the 
special arbitrator who is try- 
ing to come up with a formula 
to satisfy both IG Metall, the 
metal workers onion and 
Gesamtmetall the employers 
association, said last night 
that so far ** no progress '* had 
been achieved. 

The engineering dispute, 
now six weeks old, again re- 
volves around the 35-hour 
week. So far it has involved 
440,000 workers, directly and 
indirectly, cost IG Metall an 
estimated DAI 370m (£9 8m) in 
strike pay, and the car in- 
dustry 19,000 vehicles per day 
in lost production. 

Suspicion is strong that in 
both strikes, the employers 
'are closely but secretly co- 
ordinating their positions. 

The war of words is also 
getting louder again. The 
print union threatened last 
night to extend its campaign, 
while a spokesman for IG 
Metall declared that money 
was there to finance many 
weeks of further strikes. In 
fact, whatever happens now, 
the latter dispute will last 
until well into July at the 
earliest. 

Frankfurt has borne the 
brunt of the newspaper strike. 
For 10 days no paper, includ- 
ing the European edition of 
the Financial Times, has 
appeared there — apart from 
an emergency six-page Frank- 
furter Allgemeiue yesterday 
with the leader column 
blank. 

A spokesman however said 
that this did not reflect cen- 
sorship by printers, but a 
technical failure. Meanwhile 
the D-Mark tumbled 3 pfenigs 
against the dollar to close at 
nearly DM 2.79 in Frankfort, 
thanks to deepening anxiety 
over the strikes. 

$650m capital 
boost for IFC 

By Nancy Dunne In Washington 

THE International Finance 
Corporation (IFC), the World 
Bank affiliate which finances 
private sector business in 
developing countries, an- 
nounced yesterday a capital 
increase of 3650m (£39 3m) 
and the approval of a 
five-year corporate plan which 
will begin next year. 

Mr Hass A. WutUke, IFC 
executive vice-president, said 
tbe increase would allow IFC 
to invest 8 7-4 bn in $30bn of 
private sector projects. 

Tbe new programme con- 
tains four major initiatives In 
addition to the IFCs tradi- 
tional investment role: re- 
structuring of companies hit 
particularly hard by 
recession: energy exploration 
and development; a doubling 
of, projects in sub-Saharan 
Africa and direct investment 
in spec a! is ed capital market 
institutions. 



Mitterrand’s 

in Moscow ease 
strain on 


BY DAVID HOUScGO IN MOSCOW 


PRESIDENT MITTERRAND 
ended two days of talks in Mos- 
cow yesterday that removed 
some of the recent strain in 
Franco-Soviet relations. But 
neither side claimed any major 
narrowing of difference! 

A vague agreement was 
reached to continue with regu- 
lar political consultations and 
the Russians repeated their 
readiness to reduce the exist- 
ing trade deficit which is sub- 
stantially in the Soviet Union's 
favour. 

M Mitterrand described a 
visit to France by president 
Chernenko, the Soviet leader, 
as “ very plausible.” Should 
the Soviet leader accept M 
Mitterrand's invitation it would 
be bis first visit to the .West 
since be succeeded Yuri Andro- 
pov and be a significant step 
toward easing East-West rela- 
tions. 

Senior officials confirmed that 
tbe lengthy conversations be- 
tween M Mitterrand and Presi- 
dent Chernenko and Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, ■ had revealed no 
change in the Soviet position 
towards resuming arms con- 
trol negotiations. Soviet leaders 
had “ said no more and no les* " 
than they had to other recent 
visitors to Moscow. 

Other officials noted some con- 
vergence of views over the 
banning of anti-satellite and 
anti -ball is lie systems and a more ' 
flexible Soviet stance over Chad 
and the Gulf. France last week 
came out in support of a mora- 
torium on research into and the 
development of anti-satellite 
and anti-ballistic systems which 
comes close to the Soviet 
position. 

This issue was apparently dis- 
cussed at some length by . 
M Mitterrand and President 
Chernenko in their conversa- 
tions which concentrated largely 
on disarmament. 

It was this subject which 
M Mitterrand had in mind when 
at a press conference last night 
he said: “If France can help 



Mitterrand — Sakharov pfea. 


to raise the temperature -I of 
international relations) on' the 
basis of clear. concrete ."pro- 
posals then why should we hot 
do so?" JJ Mitterrand 
spurned, however, playing any 
role of mediator between the 
two super powers. 

It remained unclear yester- 
day whether "M Mitterrand* 
reference to Dr Andrei Sak- 
harov. the Soviet dissident, ’ m 
liis speech at 3 banquet hr -the 
Kremlin on Thursday * wouiri 
have Tong-term consequence* 
for Franco-Soviet reJatiotri.; 

It is unprecedented. fo£ a 
Western leader to name Dr Sak- 
harov 'in a Kremlin speecrc. 
Some French officials said the 
atmosphere at the "banquet was 
- tense ” when M Mitterrand 
mentioned Dr Sakharov’s name. 
Others said the reference came 
as no surprise lo the Russians. 

The main success for the 
French President of the vist: 
is that it has helped clear 1 ’itr 
air. M. Milter rand's persons* 
explanation of France’s pusHton 
over missile . deployment. , its 
refusal to include Frerch 
weapons in the Geneva talks 
and its position or. human right s 
won understanding and showed 
on whaL issues the French will 
not be budged. 


Lower inflation rate gives 
Reagan an election boost 

BY REGINALD DALE, UJS. EDITOR IN WASHINGTON 


PRESIDENT RONALD Reagan 
yesterday received further 
excellent election year news on 
the inflation front with a report 
from the Labour Department 
that U.S. consumer prices 
nudged upwards by only 0.2 per 
cent last month. 

Teh May figure, down from a 
0.5 per cent rise in April, meant 
that consumer prices had been 
increasing at an annual rate of 

4.6 per cent in the first five 
months of the year, and only 

3.6 per cent over the past three 
months, the department said. 

Last month’s low rate of 
increase was due to a fall in 
food prices and only moderate 
advances in housing and fuel 
prices, the department said. 
Government analysts said that 
the latest data showed *' no 
signs whatever" of the explo- 


Yeste relay's report followed a 
preliminary estimate by', the 
Commerce Department . earner 
in the week that, put growth in 
the second quarter at a strong 
annual rate of 5.7 per cent, wuh 
inflation continuing extremely 
low. With less chan fire month' 
to go before November's, elec- 
tion. that too was hailed with 
enthusiasm by the Administra- 
tion. 

Preliminary figures for nr* 
factory orders for durable 
goods, also released yesterday, 
showed a provisional 3.3 per 
cent increase in Mar, to 
$10I.5bo, after a 6.5 per cent 
decline in April. The Commerce 
Department said that the figures 
seemed to show that the invest- 
ment part of the economy was 
emerging as the strong sector. 


sion in prices that some pro mi- as businesses followed, through 
nent private economists had with ambitious capital spendin 
constantly predicted. plans. 


Portugal lowers interest 

rates after IMF review 

BY DIANA SMITH IN LISBON 

PORTUGAL HAS lowered short- on deposits of six months to a 
term commercial lending rates year will continue at 28 percent, 
and made funds available for hirt the Government will leave 


investment in the hard-hit 
public sector as a result of this 
week’s review of the country’s 
standby loan agreement with 
the . International Monetary 
Fund. 

The initialling of a revised 
version of Portugal’s October 
1983 letter of intent to the IMF 
follows three months of hard 
negotiations. 


it to banks to fix their own rates 
for deposits of less than six 
months or more than a year. 

_ Completion of the negotia- 
tions has also permitted the 
Finance Ministry, headed by 
tough-minded Sr Ernani Lopes 
to release Esc 5bn (£25m> for 
investment in. the financialiv 
crippled public sector. 


Another Esc 2&5bn will go 

I JSnSSS 

29.5 per cent The interest rate circle of liability. 


a vicious 


Hamelin cashes in on its most famous son 


THE RATS of course have most famous legend to spread — — 

come back. Only these days they from German soil, an enduring Rupert ComweU OH ail 
deal with them more scientific- cautionary tale of the conse- t j 

ally — with poisoned oatmeal to quences of human greed and aL LcttipL LO oUlVc 

k. j: i , .. r'nn .1 j 


be precise, dispensed by a 
gentleman in a white coat called 
Wilhelm Klimasch, who hoasis 
the ponderous title of Schad- 
lingsbekampfer, best to be 
translated as "pest control 
officer.” 

But as evervone knows the 
city of Hamelin. standing on 
"the river Weser deep and 
wide” is said to have employed 
rather more idiosyncratic 
methods 700 years ago to get 
rid of the pests. 

This Tuesday, the Feast of St 
John and St Paul, precisely 
marks the seventh centenary 
of the rerneded rfi Sinn*') rant’? 
of ISO children from Hamelin 
on June 26 1284. 

To this dav. no one has nro- 
diiced a satisfactory exnlanatttm 
nf the mysterious event. But 
from ir has sorting the story of 
the Pied Piper, perhaps the 
most terrible and certainly the 


deceit. 

Hardly a schoolehild does uot 
know of the strange man in 
coloured clothes, who promised 
the townspeople of Hamelin 
that for a decent reward he 
would rid the place of rats and 
mice. He did so, of course, 
luring the rats with the strains 
of his pipe into the Weser, 
where they drowned. 

But the city reneged on tne 
deal. So the piper returned one 
Sunday afterwards-,- when the 
complacent burghers were in 
church thanking the Almighty 
for their good fortune. In re- 
venge he played again, summon- 
ing the children ; out- of the 
houses. They followed him out 
of the town, to a nearby moun- 
tain and vanished for ever. 

The first record of the legend 
as such occurs only in the 16th 
century. Since then, thanks to 


700-year-old mystery 
of the Pied Piper 

Grimm. Goethe. Robert Brown- 
oog and a myriad others, it has 
spread round the world. Even 
Japanese children read books 
with pictures showing a flock 
of almond-eyed children behind 
the Piper. 

Quite plainly, the folktale has 
coalesced various elements. A 
document of around 1430 from 
Luneburg refers to the dis- 
appearance of- the 130 in 1284. 
and notes that Hamelin long 
afterwards grieved over the 
event. 

FI agues of rats. must, in the 
middle ases. hare betn more- 
over endemic in soraewners 
li*ie Hamelin, a grain 'trading 
centre on a river. 

But the Piper i; harder to 
fit jn. The iwst p.«'»iblu 


5SS«sr 

asR*-*as»s Sfsssi'rss 

what is now Poland. These 


ology. 

v-ere hein* r w itl?d ny Germans ,«J n th * meantime 1 Hamelin 
during that period. ‘“t 3 city of 60.000 

demonisation of an over zealous or 
and oversuccessful recruiting 


officer, who with extravagant 
promises lured them into the 
unknown. 

Certainly Robert Browing, 
whose poem did more than 
anything .to 


or Ratcatcher's House.' And u 
“ ^ng ra on Its most famous 
son for all at is worth. 

Rat-related events are taking 
place the whole year. For the 
culminating festivities, wtricr 


. popularise the ? visitors In 

legend in the Eogtfsh speaking UP? abne expected. Th? 
world, shared that view. Ho some small 

wrote of the crippled boy left cora P ensaJ £»i for that loss 
behind, who .said the Piper held siwiwiri*. . — ** ... ‘ . 

oat tbe vision of a magic land, ;»*.** * JSy»g 

where bees had no stings, u.s. 

horses had wings and where his fit?™ "T- .SMond-cSus 

lameness woM be cured. Y ^ t Kr 

nay be revealed in « 1 *»**- toT 


century, since then, tnanks to fit jn. The osrst p-a-iiSblu All may be revealed in 

the efforts of the Brothers historical explanation of the October, when folklore exoerts P MES - 44 «■* «ESUS • r. 

^ lo now Terfe. MY 4Q02L 1 
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Forward index 
falls for second 
successive month 


:--;W RHUP STEPHENS 

. THE, • FORWARD indicator 
'pmch predicts activity in the 
Britsh economy one year ahead, 
fen in May for the second suc- 
cessive month, according u> 
official figures released yester- 
day. 

. The Central. Statistical Office 
said its longer leading index 
fell by. 1.2 per cent last month, 
after a 0.2 per cent drop in 
April. 

Monthly changes in the 
measure nave to be treated with 
considerable caution because 
the latest figures are ba&d on 
partial data and are often sub- 
ject to revision. 

Nevertheless, the fall has 
prompted some concern that it 
- may signal a slowing of the 
recovery In the middle of next 
year. 

“It must raise some doubts 
about the durability of the 
recovery." said Dr Paul Neild. 
chief economist at Phillips and 
Drew. 

Most independent forecasters 
expect some slowing of 
economic growth next year. The 
Paris-based Organisation for 
Economic Co-operation and 
Development this week pre- 
dicted the growth rate would 


fall in both 1984 and 1985. 

The shorter leading index, 
which looks six months ahead, 
has also been falling steadily 
over the past few months after 
reaching a peak in January. 

The drop reflects a slowdown 
in consumer spending since the 
beginning of the year. 

The spending boom has so far 
provided the main impetus to 
economic recovery, hut the 
separate evidence from official 
expenditure figures and the 
Confederation of British In- 
dustry suggests it may be 
beginning to ran out of steam. 

In Whitehall. however, 
officials took a relaxed view of 
yesterday’s figures, pointing 
out that die fall in the longer 
index in May was merely a 
reflection of lower share prices 
and higher interest rates. 

The Treasury expects con- 
sumer spending to pick up 
aagain later in the year, while 
investment and exports are pre- 
dicted to account for a larger 
share of growth. 

In its commentary on the in- 
dicators, the Statistical Office 
said it expected the economy to 
remain in. the upswing phase 
of the business cycle into 1985. 


Papers on 
oil row to 
be published 

By Dominic Lawson 
THE COMMONS Select Com- 
mittee on Energy is expected 
next week to publish documents 
about the row between the 
Department of Energy and Sun 
Oil. 

The Dallas-based company 
has been publicly denounced by 
Mr Alick Bucbanan-Smith, the 
Energy Minister, for awarding 
a major platform order for the 
Balmoral oilfield to a Swedish 
firm, the first time since 1978 
that such a large North Sea 
order had gone overseas. 

The intensity of the row, un- i 
precedented in the North Sea 

oil industry, led the select com- 
mittee to **»*ii for evidence from 
each side, 

Sun Oil told the committee it 
had given British yards a full 
and fair opportunity to compete 
for the £115m order. 

But the Department of Energy 
is believed to have accused the 
oil company failing to honour 
an agreement to give UK. yards 
a fair chance. 

The select committee is 
expected to meet next week to 
decide on publication of the 
evidence. But it will not itself 
express a view 

At the heart of the dispute is 
the Department’s belief that in 
giving the order to the Swedes, 
Sun Oil will be unable to comply 
with the requirement that 70 
per cent of the £400m cost of 
the Balmoral development be 
spent in the UK. 


Lloyd’s members look at compensation offer 


ELY JOHN MOOffi, CITY CORRESPONDENT 


MEMBERS of the Lloyd’s insur- 
ance market yesterday elected 
a 12-raan steering coramittee^to 
consider an offer of £38.1im 
designed to couipem>ate them 
for funds allegedly misappro- 
priated by former underwrit- 
ing executives. 

Underwriting members held 
a 34 hour meeting at the Mer- 
maid Theatre in the City of Lon- 
don to consider the offer from 
interests of M3 net Holdings, the 
large British insurance broker, 
and Alexander and Alexander 
Services, the world’s second 
largest broker. 

Members are split on whether 
to accept. In return for the 
compensation they are required 


to assign their right to recover 
any further funds, which have 
been allegedly misappropriated, 
to a joint venture company 
formed by Minet and Alexander 
and Alexander. 

They are also concerned that 
they would not receive any 
interest on the funds which are 
claimed to have been diverted. 

More than 1.100 members are 
affected and yesterday's meet- 
ing was organised by the 
Association of Lloyd's Members. 

Professional advisers to 
underwriting members, solici- 
tors and underwriting agents 
crowded into the theatre yester- 
day morning after receiving 
details of the offer, unprece- 


dented in the history of the 
Lloyd’s market. 

Some members, who are 
individually facing underwriting 
losses of up to £233,000, wanted 
a quick settlement 
The underwriting members 
affected had received details of 
how money is alleged to have 
been channelled out of their 
funds in an 18-page report, with 
13 appendices, prepared by 
accountants Neville Russell. 

The report claims that money 
belonging to the underwriting 
members was secretly moved 
abroad to benefit some former 
executives who ran Minet's 
underwriting agency. PCW. 
According to Neville Russell 


the funds were used to buy 
houses, villas, yachts, an execu- 
tive jet. an investment of la 
per cent in the Banque du 
Rhone cl de la Tamise. films ' 
called " Let's Do It ” and “ The 
Last Horror Show," two oil- 
fields in Louisiana and a gas ! 
field in Oklahoma, a French , 
orange juice company, a Dutch 
technology company, an invest- 
ment in a small British public 
company, two racehorse syndi- 
cates in Kentucky and an 
interest in an associate under- 
writing agency. 

A meeting of the steering 
committee is to take place 
tomorrow. 


Tebbit expected to announce new merger guidelines 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


GUIDELINES determining 
which mergers should be in- 
vestigated by the Monopolies- 
and Mergers Commission are 
expected to be announced by 
Mr Norman Tebbit, Trade and 
Industry Secretary, in the next 
fortnight. , 

The guidelines follow several 
months of study by Whitehall 
officials to try to clarify the 
Government’s policy on mer- 
gers after criticism by industry 
that the present rules are con- 
fusing. It will be only the 
second time since 1979 that the 
Government has made a policy 
statement on mergers. 

The main change in the 


guidelines will be to emphasise 
that only those mergers likely 
to have a significant adverse 
effect on competition should be 
investigated. At present, the 
Trade Secretary has consider- 
able discretion in deciding 
which mergers should be invest 
tigated and critics have argued 
that this leads to uncertainty. 

The guidelines still give the 
Trade Secretary the right to 
refer certain mergers in excep- 
tional circumstances where com- 
petition issues are not impor- 
tant 

Emphasis on competition m 
the policy statement is in line 
with Government attempts to 


encourage competition in 
industry and commerce. 
Government departments have 
been asked to suggest ways in 
which competition can be im- 
proved in areas for which they 
are responsible. This includes 
privatisation of nationalised 
industries, de-regulating the 
professions, and such measures 
as allowing spectacles to be sold 
in more outlets. 

While the merger statement 
is not expected to suggest any 
radical changes, it will clarify 
other aspects of merger policy. 

The confidential guidance at 
present given by the Office of 
Fair Trading to companies 


before a merger is announced 
is expected to be tightened up. 
The OFT will be able to give 
more flexible advice on 
different takeover strategies 

Financial thresholds for 
determining which mergers 
should be investigated will be 
raised. Any takeover of a com- 
pany with gross assets of £15m 
or more may be investigated at 
present. This is expected to be 
raised to £25m to £30tn. 

The previous government 
statement on mergers, by Mr 
John Nott when Trade Secretary 
in 1980, suggested that conglo- 
merate mergers should be given 
much closer scrutiny. 


P & O sells 
former HQ 
for £71m 

By Charles Batchelor 
PENINSULAR & Oriental Sieai 
Navigation Company n ‘ 

sold its former Leadenha 
Street headquarters build in? 1 
the City of London to Who , 
Bank of Switzerland (ui>bi 
£7lm cash. 

The sale of the loO.OOO sq 
of office space brings total t'tc 
disposals of surplus property i 
the past three months 10 1® 
more than £90m and is a co 
tinuation of the group 
rationalisation programme. 

The streamlining or V&O ' 
concentrate on its core actn 
tie* of shipping. construcUC 
and road transport has bei 
accelerated by Mr Jeffn 
| Sterling, who became ehairm* 

: in November, to head it 
' 'roup’s defence against tl 
£290 m bid from Trafalg. 
House.. 

p ^ O also plans to disptK 
of the lease of Beaufort Hous 
its present headquarters, ar 
ic looking for a small office 
about 30 of its central manag 
mem, legal and accounts d 
partment staff in the West Em 
i it is making 100 of its ^ 
central staff in London redu 
dant and redeploying 50 to lea* 
IOfl headquarters staff in tr 

• West End and City. 

• The sale of the lease of Bea 
fort House might realise £15 
and would lead to annual uo 

i savings of £l-2m. 

PiO’s shares fell 4p to 291 
1 yesterday. 




Talbot to stop car kit 
production for Iran 

BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


TALBOT UK told its workers 
yesterday that production of car 
kits for Iran, worth £120m a 
year, will be baited from the 
end of next week. The company 
blamed “mounting concern 
about the nan-receipL of letters 
of credit from Iran worth sev- 
eral million pounds.” 

Tadbofs Iran iu an contract 
which includes the supply of 
spares, a total of £150m a year. 

A continuing foreign ex- 
change crisis has led Iran to 
cut imports and delay payments 
to many suppliers. 

Talbot, part of the French- 
owned Peugeot group, said 
fewer than half the 1J800 wor- 
kers at the Stoke factory in 
Coventry would be laid off.-Work 
would continue on the produc- 
tion of spare parts which were 
covered by separate letters of 
credit ^ , ... 

In a letter to the workers, the 
company said it hoped the inter- 
ruption of production would not 
last long: “We are confident 
that there is god business to be 
done with our customers m 
Iran.** , 

Pressure was being appuea 
for payment of the money ana 
the position would be kept tinder 
review. Talbot hoped the move 
would mean no more than an ex- 
tended holiday for some wor- 
kers. The annual three-week 
break starts in mid-July. 

There was obvious concern 
among the workforce. Jp 
Coventry, with its high unom- 
ploymenf. this is just another 


GENERAL MOTORS last 
night laid off 241 employees 
at its Dunstable plant because 
the van production lines have 
been brought to a halt by the 
West German metal workers' 
strike. 

GM. the Vauxhall-Opel- 
Bedford group, also warned 
the onions that it could not 
guarantee car production at 
the Luton and Ellesmere 
Port factories after Monday. 

Ford said it expected to 
keep its -UK plants at 
Dagenham and Halewood 
operating. But certain models 
cannot be made — for example 
the Sierra automatic at 
Dagenham — because of the 
West German dispute. 

blow on the head,” , oneshop 
floor leader said last night. 

Talbot, which made a net pro- 
fit of £3 Am last year, after ac- 
cumulated kisses of £392-2m 
since 1974, has always expressed 
cofidence in the Iran contract, 
the biggest single export con- 
tract in the British motor indus- 
try. 

The company told workers at 
its Ryton assembly plant. 
Coventry, this week that output 
of Alpine. Solara and Horizon 
cars will be cut from October 
to prepare for the introduction 
of a new model next year. It 
said there would be no redun- 
dancies, lay-offs or short-time 
working. 


Workers’ company may 
close Liverpool operation 


BY USA WOOD 

SCOTT BADER, Britain's 
largest workers’ co-ownership 
company, is considering closure 
of Synthetic Resms. its loss- 
making operation at spese, 

^Svnthetic Resins employs 122 
and' has been making a joss 
since Scott Bader, the North- 
amptonshire-based syntii 
maker, acquired it from Uni- 
lever in 1982. 

Scon Bader directors con- 
cluded in March that Uie 
factors', which makes resins 
used in foundries, and paints 
and varnishes, had to close 
unless losses were stopped. 

The workforce at Speke, not 
vet members of the workers co- 
ownership company, have pro; 
duced a survival plan with the 
help of outside consultants. 

Mr Ash Das. area organiser 
of the Union of Shop. Distnbu- 
rive and Allied Workers, said 
the consultants beheved the 
Speke operation could bec0 ™* 
profitable within five years with 
a new product line, cosung £2m. 


improved efficiency and a new 
export strategy. . . . 

Scott Bader’s board received 
the report this week and will 
decide its attitude to the plan 
on Wednesday. Board members 
will then vote on the fate of 
the workers in Liverpool, where 
losses are running at about 
£600.000 a year. . 

Mr Das, leader of the joim 
trade union committee, said 
yesterday that Scott Bader 
directors face a dilemma as to 
whether they should uphold the 
workers’ right to work or 
dispose of an asset which makes 
a loss. 

Mr Robert Bridgeford. Scott 
Bader's company secretary, said j 
in response yesterday. “ There 
is a lot more involved than just 
the site at Speke. A lot of 
people are involved In the 
group and we have to look at 
the viability of the group as a 
whole.” . 

Scott Bader employs about 
500 and made a profit of more 
than. £lm last year. 


Microcomputer concern 
makes 126 redundant 


BY JASON CR»P 
CIFER, a microcomputer and 
terminal maker, has made a 
third of its staff redundant less 

than two weeks after WiJ uh 
Nicholas Edwardes. Welsh 
Secretary, opened its new fac- 
tory in Cwmbron. 

Last week Cifer. which was 
floated on the unlisted securities 
market a »w 

peciedly announced a £9« 
loss in the Sis months to Apnl 
14. compared with a profit o 
£567-000 for the same period 

la The Company Is cutting 126 
lobs at its plant in Melksham. 

Wiltshire. The CwrabranplMt 
ar« production staff and tn 

fflofSS&rtffiL Half those go 

re^t are from administration, 
technical and development. • 
The company said it naa 
geared up for sate whirt did 
not materialise. Problems in 


eluded delays in the develop- 
ment of its new 16-bit micro- 
computer. 

• Cammell Laird, the Mer- 
sevside yard of British. Ship- 
builders. is to shed 800 more 
jobs due to lack of orders, bring- 
ing the workforce down to LiOO 
compared with 3,M0 a year 
ago and 5,500 in 1977 BS was 
formed. 

The company lost an esti- 
mated £l50m in the financial 
vear to March 31, s»d m May 
that 1.230 jobs were still to go : 
under redundancy plans an- 
nounced earlier. It said then 
? ha t another 450 would be at 
risk by the autumn unless 
more work came in. 

•cammell Laird is building a 
destroyer for the Joyal Nayy 
and completing a n a for 
British Gas. 


SCOTLAND 
& NORTH EAST 


GLASGOW 

TAGGARTS 

262 \ LirvhiU Road 

Tel: 041-5327777 

Specialist; Douglas Warren 

MIDDLESBROUGH 

DLOTONFORSHAW 

Lon glands Roundabout 

Td: Middlesbrough 224810 

Specialise Stephen Valeoder 

N’CASTUc-UPON-TYNE 

DUTTON-FORSHAW 

'WcstgaceRoad 

Td: Newcastle 737301 

Specialist: Gordon Ledger 

PERTH 

hlronrossleigh 

Glcneam Road 
Td: Perth 20811 
Specialist: W. Henderson 


NORTHERN 

ENGLAND 


alderleyhxx 

ROYLES IN CHESHIRE 
Central Garage 
Teh Aid erio- Edge 5F2218 
Specialist: CAL f ooni 

BOLTON 

LEX MEAD 
Manchester Road 
TdiBokon 32241 
Specialist: David VRjodjL^ 


SOUTHPORT 
HATTONS 
6-16 Roe Une 
Td: Southport 33555 
Specialist: Ron Diaper 


. MIDLANDS, 
EAST ANGLIA, 
WALES 


AYLESBURY 
DUTT ON-FORSHAW 

Buckingham Road 
TehAyiesbury 84071 

SpcdaBsuPhiBpKkin 

BEDFORD 
MARSHALL 
120 Goldington Road 
Td: Bedford 55221 
Specialist: Richard Tebburt 

BIRMINGHAM, 
ACOCKS GREEN 
COLLIERS 

Srockficld Road 
TcL- 021-706.8271 
SpedaKsuBriauDCSIliams - 

BIRMINGHAM 
CITY CENTRE 
REEVE &C STEDEFORD 
Berkley Streer 
Tel: 021-643 0842 
Specialist: Tom Walker 






WORCESTER 

MANN EGERTON 
Castle Street 
Tel: Worcester 2T0Q 
Specialist: John Shephard 


, LONDON & , 

HOME COUNTIES 


BRENTWOOD 
GRANGE MOTORS 
Btook Street 
Tel: Brentw ood 216161 
Specialise Peter Ncwitt 

CROYDON 

DOVES 

98-104 Lower Addiscombc 
Road.Td:01-to4 3131 
Specialist: Bertram Smith 

GREENFORD 
H.R. OWEN 
Western Avenue 
TeL-0 1-998 7to91 
Spcdalivcjoho Bradshaw 
or Lawrence Levy 


MAID STONE 
DUTTON-FORSHA\Y 
BircholtRoad, Parkuood 
Tel: N Ludsionc *54 & 1 
Specialist: Peter W.I'oolc 

READING 

JULIANS 

38-411 Porunan Road 
tel: Reading 5850 It 
Specialist: Tony Bull or 
Martin Lowe 
ST. ALBANS 
MANNECERTON 
Acrcwood Way, Hatfield Road 
Tel: St. Albans 6*522 

Specialist; Kdth Woods 

SID CUP 

BEADLES. 145-149 MamRd. 
Tel: Ul -309 1109 
Specialist: Leslie Hamngton 
SOUTHEND-ON-SEA 
HENLYS 

831-857 London Road 
Vi esuiift’e-on-ScJ 
Tel: Southend ”8615 
Specialist: Kevin Bearwish 

THAMES DITTON 


Melville 








bradfordI lAfiliTn 

AFPLFYARD L^JUAR 
Canal Road ^ ' 
Tel: Bradford 725777 . Jra 

Specialist: Mike Smith 

’CHESTER ^ 

HENLYS 

157-1 b7 Foregatc Street 
Td: Chester 3 13^01 
Spedalisnjohn Ro bin son 

CHESTERFIELD 
RUNNINGS 
221 Sheffield Road 
Teh Chcsieriicki 77241 

HALIFAX 
LEX MEAD 
Hudder»fidd Road 
Teh HaHfire 65944^ 

Specialist: Donald S. Carter 

HARROGATE 
APPLEY.YRD 
SI Leeds Road 
Td: Harrogate S71263 
Specialist^ £. Riley 

HUDDERSFIELD 
ROCAR. 

Southgate ■ 

Td: Huddersfield 35341 
SperialisuMBailey 

LEEDS 
jVPPLEYARD 
Roseville Rwd 
2ch Leeds 432731 
Specialist: David u ajn a m 

LIVERPOOL 
JAGUAR HOUSE _ 

7S2- _r 90 Queens Dnve 
Tel: 051-220 4557 
Specialist: Brian Magee 

OLDHAM 

HENLYS 
42 King Street. 

Tel: 061-624 5657 
Specialist: Kieran Murphy 

PRESTON 

duhdn-forshaw 

Corpora non' Street 
Tel: Presmn Iliil 
Spoialisu Phihp X Cuctven 




its# 


bishops stortford 
MANNECERTON 
123 South Street: 

Teh Bishop’s Stortfordj 8441 
SpcaafisuIcrryEaly 

CAMBRIDGE 

MARSHALL 
Cherry Hinton Road 
Td: Cambridge 249211 
Specialist: Martin Hamblin 

CHELMSFORD 
LEX ME AD 
Victoria Road Souui 
Td: Chelmsford 353404 
SpedalLuJohn Christie 

CHELTENHAM 
LEX MEAD 
Princess Efirabedi ^ ay 
Td: Cheltenham 520441 
Specialist: Peter farter 

COLCHESTER 
MANNECERTON 
Colchester By-Pass 

(Clacton Enih 

. Tel: Colchester S62S11 
Specialist: Bob Hopping 

COVENTRY 

HENLYS 

Kcnpas Highway 

Tel: Cos entry 411515 
(Business) 

Tel: Coventry 505945 

(Sundays) 

Specialist: David Ewing 

DUDLEY 
PJ. EVANS 
The Broadway 
Td: Dudley 53201 
bpcdalisu Rogtf Smim 


From eleven, till two tomorrow, these specialist dealers 
will have the very latest Jaguars and Daimlers ready and 
wailing for evaluation by FT readers- 

Its an excellent opportunity to experience at first hand 
die unique combination of roadholding, quietness, comfort, 
refinement and performance that make Jaguar a breed apart. 

Furthermore, from behind the wheel, you U find it easy 
to appreciate why the Jaguar legend is now’ stronger than 
ever, both at home and overseas. 

To avoid disappointment.this Sunday, please telephone 
the nearest dealer today and reserve your car. 


HEREFORD 

HENLYS 

91-9 7 \Videmadh Sued: 
Td: Hereford 267611, 
Spcailisu Bill Janes 

IPSWICH 
M4NX.EGEETON 
Major's Gi mer 
Tel: Ipswich 52271 
Specialist: .Abu Smith 

KING'S LYNN 
MANNEGERTON 
Church Succc 

Tel: Kings Lyroi 63133 
bpeadisr StepheuAskew 
LEICESTER 
STURGESS 
1 15 AylcstnncRoad 
TckLtdccstii5491SI . 

Speouhsi: ■ 

A. Cousublcor GAlkn 


viewport 

LEX ME AD 
Shahohur>'5rrrot 
Tci: Newpon S594 51 
Spcculisi: Mjurior Joseph. 

northlvmpton 

YCADH.VM STRINGER 
5>?2 Wellingborough Ro id 
Td: Nonhainpion 401 1 4 1 
SpccuHst: David Woodhouse 

NORWICH 
MANN EGERTON 
5 1 Tincc of Road 
Tel: Norwich 28 483 (Business) 
Tel: NY.rwilh 52“2R iSundij's; 
Specular: Michuel Joyce 

NOTTINGHAM 

MANN EGERTON 
Tinimph Comer. DcHw-Road 
TcI:>'otrinchjm “3 / 01 
SpiiuiiiU Prank Hkington 


OXFORD 

H.VRTWE1LS 
Bo dm Rcud 
Tel: Oxford 244833 
Specialist: Craig Simpson 

STOKE-ON-TRENT 
LONGTON GARAGES 
Bro.id Siresa. Hanley 
Tel: Siokc-an-Trcnt 29500 
Specialist: F. Harrison 

SWANSEA 
FLETCHERS 
51 1 Carmarthen Road 
Tel: Swansea 5S8303 
Specialist: Mike Jones 

WOLVERHAMPTON 

HEWITTS 

Siattoid Street 

Td: Wolverhamtpou 2467S 

Speoaiist DL. FJHn tt 


GUILDFORD 
\V.\DRAM STRINGER 
Woodbridge R>mJ 
Tel: Giiildloni t»^231 
Spcdalistijohn Barker 

LONDON E18 
HUIV'EA' HUDSON 
50-56 High Read, Woodford 
Tel: 01 -*4 S9 6644 
SpeculfeL: PcafAlnbews 

LONDON N2 
HR. OWEN 

2 Lvtdeton Rood, Hampstead 
Td: 01-458 “Lll 
Spcciab^uMuk Quinn 

LONDON NUT 
ARM1TAGE WALKER 
12S Ciloucntcr I1.M6 
Td:UM8h058I 

LONDON NW9 

HENLYS 

Tlie Hvdc. Hendon 
Teb 01-205 4031 
SpccuHsu Nick Hall 

LONDON SW19 

, MANNECERTON 
120 Wimbledon HiD Road 
Wimbledon 
Td:OJ- y 4oOL23 
Spedilw: Da\ id Burton 

LONDON WI 
STRAT5TONE 
+:*BltUIi*v Sircet 
Tel: 01-624 4404 

HENLYS \LVNTAIR 
15 P Bcrkclei N|urre 
Tel: 01- bif'SSlS 

LUTON 

DUNHAM ScHAECES 
LramcrRoad 
Td: Luton 411311 
Speaj liat: Roy Potion. 

maidenhead 

LEXMEAD 
128 Bridge Road 
Td: j\ bidenb cad 351 S R 
SpeculhuAmhony Smith 


WTTi 'BRIDGE 
LEX ME.AD, 105 Queens R«i 
Tel: Weybridsc 53241 
Special ist: Sti iart Tliome 


BATH 

HARTWELLS 
New bridge Koad 
Tel: Bath 312"-’ - 4- 
Specialist; Chostopher rugh 

BRISTOL 

HENLYS 

154-156 ChdtenhamRoad 
Tel: Bristol 4 St til 
Spcoalbi: Stewart Gudge 

CRAWLEY 

SOUTH KKN COUNTIES 
2"-4' | held Road 
Id; Craw4cv.iW2.3- 201^1 
Sunday: .Mr 22 ; S”ll l 
Specialist: 1 reeor Spnngett 

rLYMOtmi 

WATiHA-M STRINGER 
Union Streer 
Tel: rivmouih 263555 
Spedalist: laa .\ liikr 

SALISBURY 

HbVLYS 

Souihampton Road 
Tel: SaKvhun .33525 1 
Speoali-t: Alan Haddock 

SOUTHARIPTON 

AA.ADRCM stringer 

The Avenue 
Td:Somh.impl 0 n If'SIl 
Specialise: Paul Collins 

SOUTHSEA 
WADRAM STRINGER 

Granada Road 

Tel: Portsme-mh '"54511 

Specialist: David Aldndge 

TAUNTON 
WADRAM STRINGER 
Sauth Street 
Tel: iaunton SS.^I 
Specialist: John Bullion 
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Regional airports 
may be made 
companies 
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BY KEVIN BROWN 

THE GOVERNMENT is con- 
sidering changing the law to 
make local authorities operate 
airports as public companies 
instead of arms of local govern- 
ment. 

Ministers believe the change 
would encourage authorities to 
run them in a fully commercial 
manner, without hidden 
subsidies. 

Mr Nicholas Ridley, the 
Transport Secretary, has 
decided against seeking rapid 
privatisation, but councils are 
being pressed to introduce 
private capital as soon as 
possible. 

There was no indication yes- 
terday of when legislation 
on going public might be 
brought forward. But Mr 
Ridley told MPS during a Com- 
mons debate on aviation that 
local authorities are being 
urged to convert their airports 
into public companies. 

Such conversions would intro- 
duce a formal management 
framework, proper accounts, 
and would reveal hidden subsi- 
dies. he said. It would also 
allow flexibility of ownership, 
which would facilitate the intro- 
duction of private capital. 

Mr Ridley said some local 
authorities already ran their 
airports on a commercial basis, 
but more could be done to 
elinrinaie subsidies. 


“As for the introduction of 
private capital, we believe this 
would result in sharper manage- 
ment of local authority air- 
ports,” he said. 

“We are not, however, pro- 
posing to require its introduc- 
tion, but hope that local 
authorities will recognise the 
advantages, and introduce 
schemes involving private 
capital voluntarily. 1 ’ 

The Cabinet has also decided 
to scrap proposals for the trans- 
fer of five of the biggest air- 
ports to local passenger trans- 
port authorities. The five were 
Manchester, Birmingham, New- 
castle, Leeds/Bra dford and 
Liverpool. 

The authorities wiH now only 
take control of buses and local 
underground systems, on the 
abolition of the metropolitan 
county councils in 1986. 

District councils in these 
areas wnU. however, be allowed 
to take direct joint control of 
these airports provided they 
agree to establish public 
companies. 

This will put all the local 
authority airports -in England 
and Wales on the same basis. 
Airports in Scotland are largely 
operated by the British Airports 
Authority. A review of Scottish 
airports policy is expected to be 
completed by the autumn. 


Virgin Atlantic takes off 


VIRGIN ATLANTIC Airways, 
the newly-created airline 
majority-owned by Mr Richard 
Branson’s Virgin Records 
Group, yesterday launched 
regular daily flights between 
Gatwick and Newark, New 
Jersey. 

The airline offers one-way 
transatlantic flights at £99 until 


July 1 when the fare rises to 
£119 with a £10 weekend sur- 
charge. It has reported a big 
response from potential pas- 
sengers and said bookings were 
at the rate of 1,000 a day. 

Virgin Atlantic has joined 
the International Air Transport 
Association, which represents 
more than 100 major world air- 
lines. 


Advertising authority to 
tackle political material 


BY FEONA McEWAN 

THE ADVERTISING Standards 
Authority plans to reword the 
British Code of Advertising 
Practice to enable it to comment 
on political and other controver- 
sial advertisements. 

In the authority's annual re- 
port. its chairman. Professor 
Lord McGregor of Durris, 
expresses the authority’s con- 
cern over advertising which 
sets out controversial opinions. 

Advertisements dealing with 
political, religious, social or 
aesthetic matters are outside 
the authority’s jurisdiction. 
They are not subject to tihe con- 
straints placed on commercial 
advertisers who are required to 
substantiate daioxs, descriptions 
and comparisons. 

However, Lord McGregor 
asks: "Even if it ds impractic- 
able to deal similarly with 
political advertisers, is it right 
to give them a licence, however 
theoretical, to print untruths 
with impunity?" 

lie says authority cannot 
avoid confronting such areas, 
even if it cannot adjudicate in 
them. 

A rewarding of the code 


where it concerns excluded ad- 
vertisements is planned for 
next year. 

Lord McGregor says that 
among advertisers who fall into 
the excluded category, volun- 
tary bodies formed to promote 
the rights of animals stand out. 
“ These organisations have 
learned the lesson that if an ad- 
vertisement is framed in such 
a way that it falls under the ex- 
clusion clause, anything goes.” 

The range of product adver- 
tising complained about last 
year remained extensive from 
antiques and videos, to baby 
products and hearing aids. Ad- 
vertising of ears and motor, ac- 
cesories attracted most com- 
plaints, followed by travel and 
holiday advertisements financial 
and, for the first time, computer 
advertising— a development the 
authority views with some con- 
cern. 

A total of 7,548 complaints 
was received, marginally fewer 
than last year, of which 549 
were related to mail order de- 
lays. 


Heathrow 
to Gatwick 
helicopter 
link to end 

By Kevin Brown 

The HELIC OPTER service 
between Heathrow Md Gat- 
wick is to be ended because of 
objections to its noise, the 
Government announced yes* 
terday. 

Mr David Mitchell, the 
Transport Undersecretary, 
told the Commons that the 
licence for the service would 

be revoked when the 

southern section of the M35 
London Orbital Motorway is 
complete, probably in antumn 
1986. 

The service would be 
phased out four months after 
the motorway link was 
opened, to allow coach, 
operators time to es tabl i sh an 
express link between the air- 
ports. 

The announcement reverses 
the Ctvfl Aviation Authority's 
decision after a 14-day public 
inquiry to award a licence for 
the next 10 years to the joint 
operators of the helicopter 
service, British Caledonian 
and British Airways. 

The about-turn reflects con- 
tinued opposition from local 
residents and environmen- 
talist organisations, many of 
which protested vigorously to 
the inquiry, about the 
service’s noise. 

Mr Mitchell said during a 
debate on civil aviation that 
the environmental disturbance 
was so bad that there was no 
justification for allowing 
helicopters once the M25 was 
complete. 

The service carried 80,000 
passengers last year. British 
Caledonian officials said the 
airline had expected the 
licence to be withdrawn. 

The Confederation of 
British Industry said a fast 
coach service would be an 
improvement on the present 
inter-airport bus service, 
which takes an hour com- 
pared with the 15-minute 
helicopter flight 


U.S. banks keep top positions 


BY MARGARET HUGHES 

CITICORP and Bank Am e rica of 
the U.S, re gain their positions 
as the world's largest and 
second largest banks respec- 
tively in the ranking table 
compiled each year by the 
Banker magazine. 

But while Citicorp achieved 
a 4.4 per cent growth in assets 
last year BankAmerica recorded 
no growth at all. 

Overall the growth in assets 
of the world top 10 banks was 
8.9 per cent However, the top 
10 U.S. banks achieved a growth 
in assets of only 212 per cent 
while the top 10 within the 
European Economic Community 
actually recorded a decline of 
3.3 per cent The top 10 
Japanese hanks achieved a 
growth rate of as much as 21 
per cent 

The relative advance by 
Japanese banks is reflected in 
the fact that three of them have 
replaced the big three French 
banks third, fourth and fifth 
positions in the league table. 

Dai-Ichi Kangyo is now the 
third largest bank in the world 
ousting Banque Nationale de 
Paris, Fuji Bank replaces Credit 
Agricole in fourth place and 
Sumitomo Bank takes the fifth 
place previously held by Credit 




THE TOP TEN 







Assets 

Capita! 

& 

reserves 

Pre-tax 

returns 

. Pre-tax on 
earnings capita! 

1983 

7982 

Bank 

($m)“ 

(5m) 

<Sm) 

(%) 

1 

1 

Cticorp 

125^74 

5J71 

1,606 

3034 

2 

2 

Bank America 

115,442 

5,136 

505 

1038 

3 

8 

DaMchi Kang you 

110^33 

2,907 

466 

1021 

4 

10 
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19.47 

9 

16 
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91,257 

2333 
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1081 
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4 

Credit Agricole 

90,211 

3^23 

514 

1335 

* Len contra assets. 
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Lyonnais.' However, the Banker 
points out that this major 
advance by the Japanese is 
largely due to the strength of 
the yen against the dollar dur- 
ing the year. 

Among British banks, Bar- 
clays has dropped two places to 
eighth position while National 
Westminster has fallen bade 
from fifth to 12th position. 

The Banker’s assessment of 
performance over the year 
shows that after two years of 
attrition there has been im- 


provement in both profitability 
and capital strength. Apart 
from the Japanese the strongest 
improvements have been shown 
by Canadian, West German, 
Swiss and Dutch banks. 

But the magazine says that 
this has been only a modest up- 
turn and banks still have a long 
way to go before they return to 
the rates of return and capital 
adequacy which they achieved 
“ before the rapid expansion in 
cross-border lending of the 
early 1970s.” 


Enterprise zones ‘harm 
neighbouring businesses’ 


values and 
the institu- 


BY ANDREW TAYLOR 

ENTERPRISE zones have been 
successful in creating jobs and 
attracting development, but to 
the detriment of businesses in 
neighbouring areas, the Royal 
Institution of Chartered Sur- 
veyors has told the Government 

A memorandum sent to the 
Department of the Environ- 
ment says the zones have dis- 
torted property values in 
surrounding areas and have 
provided unfair competition for 
companies outside the zones. 

Now the first 12 enterprise -selected on the basis of distinct 
zones have been operating for economic units so that they will 
two years, sufficient time has have the least harmful effect on 
passed to make a reasonable adjoining localities,” the insti- 
jndgznent of their effect on sur- tution says. 


rounding property 
business interests, 
tion says. 

It criticises the Government 
for creating more zones before 
fully assessing the impact of 
the original ones. It says the 
tendency to create zones on a 
piecemeal basis at a number of 
small disconnected sites has 
created problems. 

“ Prior consultation should 
take place with industry and 
any new zones should be 


Metal Box 
to re-equip 
Speke plant 


By tan Hedger 

METAL BOX i§ investing £&5m 
in new equipment for its cartons 
and labels factory at Speke on 
Merseyside. 

The project consists of one 
six-colour offset printing 
machine for cartons and another 
for labels, a cutting and creas- 
ing machine and two high-speed 
gluing machines. 

Metal Box said the invest- 
ment would make Speke one 
of the most modern plants in 
Europe. Trade unions agreed 
last month to reduce manning 
from 520 to 422 when the equip- 
ment is installed. 


Carla Kapoport looks at Campbells Kitchen fast food chain 

A driving ambition for take-away profits 


BRITAIN’S FIRST chain of 
drive-through restaurants 
opened Its inaugural branch 
yesterday on a busy stretch of 
the A50 outside Stoke-on-Trent. 
The menu included Lunch 
Burgers and International Fish 
Fingers. 

Campbells Kitchen, the 
chain, is the fast-food venture 
of Mr Ken Campbell, 39. who 
left Kentucky Fried Chicken 
about a year ago. 

The energetic Mr Campbell, 
who devours his own products 
with apparent pleasure, be- 
lieves Britain’s increasing appe- 
tite for fast-food will probably 
make him a wealthy man. 

He points out that Mr Ray 
Kroc, founder of the highly 
successful McDonald’s, used to 
say he was no genius. “He 
never finished high school— but 
he had limitless energy and a 
good adea.” 

Mr Campbell's idea is a varia- 
tion on a theme he helped estab- 
lish at Kentucky Fried. The 
drive-through restaurant is a 
long-established American tra- 
dition, which allows customers 
to order, collect and pay for a 
meal while remaining in the 
car. 

Drive-through restaurants 
also have seating and parking 


spaces for customers who want 
to eat their meals on site. 

“I feel you need a broader 
menu for this sort of thing,” 
says Mr Campbell. “Do you 
realise that 56 per cent of the 
take-away food business is in 
fish and chips?” 

With the help of a Kentucky 
Fried associate who trained at 
the Savoy and Pizzaland, Mr 
Campbell drew up a business 
plan for a national chain of 
drive-through restaurants sell- 
ing hamburgers, fish, baked 
potatoes, chips and salads. 

He estimates that Britain's 
£1-2 bn fast-food industry grew 
by about 35 per cent last year. 
The new value added tax on bot 
take-away food should slow this 
growth to- about 20 per cent, he 
says. 

Mr Campbell’s business plan 
attracted the support of his 
Barclays bank manager in 
Sussex, but that was as far as 
he got with banks and City in- 
stitutions. 

“ The clearing banks aren't 
interested in venture busi- 
nesses. They are only interested 
in offering you money when you 
have money.” 

The banks, he said, were will- 
ing to finance one Campbells 
Kitchen, but plans for launch- 


ing a chain got the thumbs- 
down. 

A series of personal introduc- 
tions led Mr Campbell to Mr 
Zuhair AI-Dhahir, an Iraqi busi- 
ness executive who has lived in 
England for 20 years. 

Mr AI-Dhahir organised a 
syndicate of Middle-East 
backers who have raised the 
necessary £lm to get the chain 
started. 

Mr AI-Dhahir. who trained as 
a civil engineer, was munching 
Campbells fare on opening day 
yesterday. 

“I think Britain is ripe for 
this sort of thing. We’ve got 
the trend away from the High 
Street to garden centres and 
DIY shops on the edge of towns. 
People are in their cars more 
and this kind of restaurant, we 
bope, should appeal,” he said. 

The group’s business plan, 
based on a study undertaken by 
accountants Arthur Andersons, 
calls for five shops to be built 
by the parent company within 
a year, then a franchise opera- 
tion for independent operators 
for the rest. 

The group hopes to have 35 
shops and about 730 employees 
in four years’ time. The second 
store will open in Peterborough 
in September and a third is 


expected to be completed in 
January. 

The population density round 
each shop is important. “We 
earn to have at least L200 cars 
driving past each hour, just 
like petrol stations,” says Mr 
CampbelL 

The group is deliberately not 
selling fried chicken, in the 
hope that owners of Kentucky 
Fried Chicken shops will 
choose to open a Campbells 
Kitchen os well. Hie group 
plans to open training centres 
for its new franchises and 
employees, who already encour- 
age their customers to “have 
a nice meaL” 

“ We would like to have had 
a targe hamburger on top of the 
restaurants, like dn America, 
but local planning authorities 
here woudn’t have it” says Mr 
Cedric Coates, of Stewart 
Riddick, which designed the 
Campbell's Kitchen. 

Mr Campbell admits that the 
venture is a- gamble. His only 
other entrepremirial attempt 
was as a law student when he 
started a water-riding holiday 
company. It promptly failed. 
He also failed his law exams. 
Bat then, the founder of 
McDonald's didn’t even finish 
high school; 
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APPOINTMENTS 


Scottish Equitable senior posts 


THE SCOTTISH EQUIT ABLE 
LIFE ASSURANCE SOCIETY 
has made the following execu- 
tive appointments from July 1: 
Mr Paul Grace, assistant general 
manager and actuary, becomes 
deputy general manager and 
remains the society's appointed 
actuary; Mr John Elliott, sales 
manager, is made assistant 
general manager with responsi- 
bility for sales; Mr David Hen- 
derson, accountant, is appointed 
assistant general manager with 
responsibility for accounts and 

systems; Mr David Kirkpatrick, 
chief investment manager, be- 
comes assistant general manager 
with responsibility for invest- 
ment; Mr Bill Stewart is 
appointed assistant general man- 
ager with responsibility for 
marketing. He was marketing 
manager for the Scottish life 
Assurance Company. Mr Ron 
Yfowarth, assistant general man- 
ager with responsibility for sales 
and marketing, retires on Novem- 
ber 30. 

* 

Mr Chart es Tye has been 


appointed UK & overseas marine 
sales director at CAMREX, 
Sunderland. He was In Hong 
Kong as the company’s Far East 
director. 

★ 

Mr Alan Hatton, has been 
appointed managing consultant 
for McCORMACK & DODGE to 
head the company’s new opera- 
tion in Bristol. He joined in 
March this year. Previously he 
was with Oafce Woods & Co as 
financial controller and later 
general manager. From 1973-79 
he was financial director of 
London ArtJd Plastics. 

* 

Lord Fanshawe and Mr Michael 
J. de R. Richardson have been 
appointed non-executive directors 
of SEDGWICK GROUP from 
July 1. Lord Fanshawe was 
Parliamentary Under Secretary of 
State for Foreign Affairs. He is 
a director of Brooke Bond Group, 
president of Wilkinson Sword 
Group and a director of its parent 
corporation, Allegheny Inter- 
national Inc. of Pittsburgh, U.S.’ 
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Mr Richardson is a managing 
director and head of corporate 
finance at N. M. Rothschild & 
Sons. He holds' a number of 
other directorships including The 
Rank Foundation and The Savov 
HoteL 

. * 

Mr K. E. Wright is reti ring as 
senior partner of SLAUGHTER 
AND MAY on June 30 and will 
be succeeded by Mr A. W. Mal- 
Unson. Mr J. D. Simon is also 
retiring at the same time. Mr 
E. A- Codrington, Mr R. 2L G, 
Goulding. Mr A. R. F. Bail, Mr 
C- J. Hickson. Mr A. J. R. New- 
house and Mr G. E. S. Setigman 
(all of whom have been associ- 
ated with the firm for some 
years) will be joining the 
partnership on July 1. 

+ 

Hr Masamitsu Sakurai has 
been appointed president of the 
Telford based RICOH UK PRO- 
DUCTS, Ricoh’s first European 
manufacturing plant which is 
due for completion in November 
1984. 

* 

PHELAN. LEWIS & PEAT has 
appointed Mr Michael D Phelan 
as chairman and chief executive 
and Mr Graham S. Hill as a 
director. Mr Phelan is a former 
chairman and managing director 
of R. P. Martin and Mr Hill is a 
former chairman of Guinness 
Mahon & Co. 

* 

Mr John SIceman has joined 
the board of the INDUSTRIAL 
FINANCE AND INVESTMENT 
CORPORATION as a non execu- 
tive director and will succeed 
Hr Alan Emery as chairman on 
Mr Emery’s retirement from the 
board on June 30. Mr Sleeman 
is a director of Charterhouse 
Japhet Investment Management, 
Thdgmorton Investment Manage- 
ment Services and Refuge 
Assurance. 


Automation 
chief for 
Post Office 

The POST OFFICE has 
appointed Mr John Denham to 
spearhead a multi-million pound 
investment in high technology 
during the next five to six years. 
In the newly-created role of 
director of counter automation, 
he beads a department -with 
overall responsibility for a major 
modernisation programme an- 
nounced earlier this year, which 
will include equipping counters 
with keyboards and visual dis- 
play emits linked to computers 
to improve administrative 
efficiency; and installation of 
cash dispensing machines out- 
side post offices. Mr Denham 
was assistant director in charge 
of the Post Office accounting 
division at Chesterfield. 

* 

Mr Ken Dtmcombe has been 
appointed assistant general 
manager, domestic - banking 
north, WILLIAMS & GLYITS 
BANK from July 1. 

* 

ARAHTAGE SHANKS has 
appointed Mr Steven Barton as 
UK ceramic manufacturing 
director and Mr Barry Sanders 
as ceramics projects and 
development director. Other 
appointments are Mr Eric Cope 
as ceramics project engineer and 
as director of Filtech Engineer- 
ing, a wholly-owned subsidiary; 
and Mr Keith Iombeit as 
general manager of the Excel- 
sior factory at Stoke-on-Trent 
•fc • • 

OSPREY FINANCIAL TRUST 
has appointed Mr David Britton, 
as chairman/managing director; 
Mr William Starkey, as joint 
managing director; Viscount- 
Garnock, as deputy chairman;. 
and Mr Simon Chantrey - as 
director. .. — 
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BY DAVID GOODHART, LABOUR SWF 

the PROBLEMS faced by the brought to tile brunch's affie t- 
Transport and General Workers tion it “tt*Y tens t in * &f* 
Union in turning national verbal ferent manner.” 
support for the miners into local .Mr HSbeU said he wrote after 

action, especially among the key striking' rainere in Sooth Y6rfc* 
groups of lorry d rive rs, are shore and Nottinghamshire tad 

1 sent bira.a list namlrigh aDero 

mostly, union-organised^ . which 
have been crossing. pfewt-lhies. 

Track-drivers - ferrying- coal 
have teen earning more thaii 
£200 a week by aQegedfr work- 
ing up to H hoars a tfeir with- 
out tachographs. Few have sym- 
pathised .with union Appeals fqr 
solidarity. Someeom gt nl o heye 
handed the letters to. soRdtor?. 
• lntmingham Bulk Te twwk 
in Humberside, Britain's biagest 
cool-exporting centre,, has run 
out of stocks uti ls SKUTiviag 
on imports of iron, nee jf vt the 
Scunthorpe steelworks. The 
centre usually handle* - atom 
90.000 tonnes of coal « week, 
bound, for Europe and Israel. At 
the end of last month the 262- 
strong workforce took a fixed 
one-week holiday. There are no 
immediate plans for. lay-offs. ■ 


being clearly illustrated in 
South Humberside. 

Mr John Ibbett, the union’s 
district officer in Grimsby, has 
written to about 30 road-haulage 
companies in the area asking 
them to stop carrying coal or 
coke into Scunthorpe steel- 
works. The letter, however, 
appears half-hearted and 
resigned to failure. 

It says; “It was brought to the 
branch’s attention that a 
vehicle belonging to your com- 
pany or subsidiary has been 
carrying coal and crossed a 
miners' picket line. 

“The union and the branch 
take a very dim view of this 
type of situation and ask that 
you refrain from carrying coal 
other than that agreed by the 
NUM." 

If a similar incident is 


Walker backs MacGregor 
forecast of return to gits 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR PETER WALKER, the 
Energy Secretary, yesterday 
backed up forecasts earlier tins 
week by Mr Ian MacGregor, 
the National Coal Board chair- 
man, that more miners would 
drift back to work and more 
pits would he in production by 
next week. 

The board and -the Govern-, 
xnent are pinning their hopes 
on this happening, -and. will be 
badly let down if it does not 

Using the increasingly effec- 
tive public pulpit of the Jimmy 
Young Show on BBC Radio 2, 
Mr Walker said: “ Mob rule has 
failed. The Government has 
throughout the whole of this 
period seen that everywhere in 
the country, where the mob has 
been mobilised and used, it has 
not worked. 

‘Mr ScargH, after 15 weeks, 
cannot point to one place. With 
ail those thousands -of pickets 
(at Orgreave) not one single 
lorry was stopped by Mr Scar- 
giU and that is true of every- 
where he has tried to use die 
mob.” 

He repeated the Government’s 
continual charge that the strike 
was political rather than indus- 
trial. Because this was so. the 
Government could not make a 
simple concession to bring the 
miners back to work— hence 
there could be no Intervention 
by an independent arbitrator. 

The NCB would be willing to 
discuss the industrial future of 
the pits with the union. But the 
demand by Mr Arthur ScargiD. 
the NUM president, for all pits 
to be kept open was “ absurd." 

Mr Walker’s 'tough line was 
echoed by Dr David Owen, 
leader of the Social Democrats. 

In a lengthy statement he 
repeated his call for the civil 
law to be used over the second- 
ary picketing of steel wdrks. 
calling such a move “ a critical 
opportunity to turn the tide in 
this dispute." 


Dr Owen agreed with Mr 
Walker , that a nftdiatot offered 
no rotation, saying -ft . would be 
"nonsense to adopt a position 
equidistant between the . potice 
and the picketa“ TT»e pickets 
were clearly: • lawbreaking, 
while the police bad “ lost their 
cool only, in a tew instances, 
and deserved ..“the., admiration 
of us alL** 

Dr Owen said that tire pros- 
pects of a settlement were !*iwt 
great” until the r • moderate 
miners found- their -voice. 

Mr Neil Kinnock. the Labour 
leader, emerged as the only one 
of the three to support the 
miners — though vpitih a certain 
reserve. Interviewed on BBC 
North-east's^ “ Coast to Coast" 
TV programme, Mr Kinnock 
said that “in .a very direct 
sense,” the Prime Minister was 
the instigator of violence. 

He criticised Labour’s policy- 
in the 1960s of running -down 
the industry, calling-; it n 
“supreme, folly, a -wildly, over- 
.optimistic estimate: . edf .the 
degree to which this economy 
could depend on oil” . . . 

But the policy was carried-out 
when unemployment was less 
than 5 per cent and there we 
still jobs in the coalfields; 

A future Labour. Government, 
he said, would instruct the NCB 
to stick to the Plan for Coal 
(which it is attempting to re- 
vise), and to develop a new 
financial structure. for. the-NCB 
with early retirement sto- 
posals to make way for young 
miners and a guaranteed invest- 
ment programme. . . 

Mr Kinnock implicitly con- 
ceded, however, that the strike 
was bad for labour Party sup- 
port when he. said: —In this 
situation, when we are trying 
to save an essential industry, 
we can't look over our shoulders 
and worry and say we shouldn’t 
do this and we shouldirt do that, 
because-.of. the implications for 
the vote in the short-tenm" - 


GCHQ union 
ban illegal, 

QC tells court 

Bjr Raymond Hughes, 

Law Courts Correspondent 

THE BAN on trade unions at 
the Government Communica- 
tions Headquarters at Chelten- 
ham breached the UK’s obliga- 
tions leader international law, 
the High Court was told yes ter- 


Under a convention of the 
International Labour Organisa- 
tion every worker bad the right 
to join tiie trade union of Ms 
or her choice, said Mr Lotas 
Btom-Cooper. QC. 

That right bad always been 
interpreted as ap pl y in g to pub-, 
lie employees — the only people 
excluded being the police and 
the .armed forces, Mr Blom- 
Cooper toW Mr Justice Glide- 
well. 

He was continuing’ the' chat- 
lenge by the Council of Civil 
Service Unions to the' legality of 
the ben, imposed in January. 

The court is being asked to 
declare that Sir Geoffrey Howe, 
the Foreign Secretary acted im- 
fairly and exceeded his powers 
in issuing two certificates ex- 
cluding GCHQ staff from" trade 
union rights given by the 
Employment Protection Acts. 

The unions are also seeking 
an order quashing a direction 
by which Mrs Margaret That- 
cher, in her role as Civil Service 
Minister, altered the staff's con- 
ditions of service 
Mr Blom-Cooper ‘said the 
Government claimed that before 
imposing the ban it had care- 
fully considered its intematonal 
obligations and concluded that 
the ban was in accordance with 
both the ILO and. European 
Human Rights Conventions. 

But, said Mr Blom-Cooper, 
earlier tills month the Freedom 
of Association Committee' of the 
ILO- ruling on a complaint 
from -the Trades Union Con- 
gress, had decided that the UK 
bad breached the ILO Conven- 
tion. 

The hearing continues 
Monday. 


on 


NUJ In ‘desk 
strike* over 
Reed dispute 

fly David Goodfnrt, Labour Staff. 
THE PAY dispute at Britain's 
biggest consumer magazine 
group was stepped up yester- 
day -when more 1,000 
journalists working ion 180 
different titles owned by 
Reed International .began an 
indefinite “desk strike ”. 

The journalists, members 
of the National Union or 
Journalists, will go t$ their 
offices but 1 apt do any work 
for publication. The company 
Is expected tip stop their pay. 

The IPC magazine group —, 
one of fonr Reed subsidiaries 
hit by the dispute — has 
already ceased publication or 
14 magazines, and suspended 
250 staff. 

Some of the.' country’s 
largest circulation weekly 
magazines, iadndiug Woman 
(1.3m), are among the titles 
suspended. But as the titles 
go to press some - weeks 

before publication, jnany will 

- be available for another feme. 

' chapel (office 

brandO last Thursday 
rejected a new offer from the 
company which left the pay 

SEES? * 73 ^ but 

sughtly improved conditions 
two days* extra hoHdav. 
The NUJ Is dafndsg'a 12J> 
cent (increase to bring 

R eed International's can . 

«mer magazine group, which . 
toctades. IPC Magazines,. 4s its - 
fission 
number' of 
staff) vrftR estimated profits 
year of 

Electricity staff / 

accept 54% riseg v- 

FORTY THOUSAND White <«- 
«ar electricity ■ workers Rave 
to a 5 3, j&rttSay 
P®*; accepted^ tim" 

industry’s manna) vtodUM flftd - 
engineers, the Nati^r 'and 
~ocaj Government ~ 
Association said ^ 
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THE WEEK IN THE MARKETS 





LONDON 

ONLQOKBR 


This is still a very tricky mar- 
ff&L . It is fast moving, too; by 
Tuesday, the FT 30-Share Index 
3 np 17 points over two days, 
then lost the lot on Wednesday 
pa the news that the U.S. econ- 
omy was still going like a train 
in the second quarter. London 
- look that to mean a threat of 
higher interest rates; so why 
did Wall Street respond with 
•doe of its sharpest rises In 
weeks? 

The baffling ' nature of the 
market has eventually taken its 
I'oll on the volume of business. 
•UntH very recently, fund man- 
agers were wrestling with the 
itew-found volatility of equities 
Ta the hopes of making money 
kful of 3L This week, aided per- 
haps by the horribly sticky City 
feather and the competing 
’'Charms of Ascot, investors have 
fteen showing signs of with- 
drawal. 

•t There was, too, the distrac- 
‘rion of Enterprise Oil, which 
the institutions were this week 
being called upon to under- 
write. Next week, the flotation 
proper will command more at- 
tention again. Anything less 
than outright success would 
awake distressing memories, 
and could well affect market 
sentiment overall. 


Bluebird blues 

If the truth be told, tt was 
never terribly dear .what 
Northern Foods was doing buy- 
ing Bluebird In th& first place. 
Back in 1979, Northern was a 
neatly structured -operation, 
with its dairies, b ak e ries and 
brewery all within half an 
hour’s drive of the HuH head* 
quarters. Then to lash out 
572m on a Philadelphia hog- 
slaughterer looked odd from the 
first; it only later became 
apparent -fiat in buying Blue- 
bird, Northern had suffered the 
not uncommon fate of the 
innocent abroad with an open 
cheque book. 

The last of the consequences 
came ont In tins week's state- 
ment of results for the year to 
March 1984. Pre-tax profits 
looked healthy enough— up 21 
per cent al £53. 3m — but there 
was an u py £S2m hole below 
the waterline representing Blue- 
bird closure costs. As a result 
of all that. Bluebird finally 
looks set to prosper; but it is 
now only half the size of the. 
company which Northern 
bought five years ago. 

In the meantime, though. 
Northern has turned its loss 
of innocence to good use. Its 
second U.S. acquisition — Key- 
stone in 1982 — has done very 
weil indeed, turning out crispy 
Chicken McNuggets in vast pro- 
fusion for the McDonaldsIs 
hamburger chain and providing 
the meat for a third of the 
Big Macs eaten in America; 
Northern still has an active 


UJSL acquisition programme in 
hand; it will be interesting to 
see Where it strikes next 

Back home. Northern's sub- 
sidiary Pork Farms is still 
prospering remarkably from the 
manufacture of that superior 
comestible, the Marks & 
Spencer pork pie — demand for 
which is apparently 38 per 
cent up in fee current year 
so far. Another subsidiary 
supplying ' Marks & Spencer. 
Fox’s Biscuits, had hit trouble 
apparently through competitive 
pressures in the biscuit market 
—but now seems to be running 
smoothly again. And in the 
original dairy business, the cut- 
backs in milk production may 
affect some manufactured pro- 
ducts. but the liquid milk busi- 
ness continues on, its impeccably 
well-managed way. 

But then. Northern is a well- 
managed company in general. 
Its stock market rating used to 
reflect the. fact, until the Blue- 
bird debacle came along to spoil 
things. If the group makes, say 
£63-4m this year, the shares, at 
172p, are on a rating of a little 
under eight times prospective 
earnings. This is in line with 
those other quality food com- 
panies. Cadbury and United Bis- 
cuits; but as a principal supplier 
to Marks & Spencer and Mc- 
Donalds, Northern arguably has 
the edge on either. 

What price Enterprise 

Come next Wednesday, the 
British investing public will 
have its chance to back the 
latest chunk of the Govern- 


ment's privatisation programme, 
Enterprise (ML Like another 
privatisation exercise which 
should be nameless but is 
known as Brltoil, the Enter- 
prise flotation is being con- 
ducted by tender. Prospective 
investors will naturally ask 
themselves whether the com- 
parison will extend further. 

Valuing oil companies is a 
notoriously tricky process. 
Since existing finds consist of 
wasting assets* they are valued 
on a discounted cash flow basis. 
That is, the income which the 
assets will produce before they 
are exhausted is discounted to 
a present value — a hit-or-miss 
business, since there is no tell- 
ing whether tile discount 
applied to the Income of future 
years is the right one. 

The City consensus, though, 
seems to be that Enterprise is 
worth on that basis at least 
£520m. The mi nimum tender 
price of 185p values the com- 
pany at £3 92m — i.e., 25 per 
cent below its asset value. On 
tbe face of it. that looks a little 
mean; tbe discount is narrower 
than on established companies 
like Lasmo and Tricentrol, and 
worryingly far away from the 
40 per cent discount now on 
offer for poor old BritoiL 

The other snag is that the 
Enterprise management team, 
though all reputable in the 
industry, have only recently 
been assembled for the pur- 
poses of the flotation. There is 
therefore so team track record 
on deals and acquisitions, of 
a kind which will become 
necessary if Enterprise is to 


prosper in future. 

Since the oil sector is in the 
doldrums at present. Enter- 
prise could be a sound enough 
investment for the longer term. 
It looks unlikely, though, that 
there will he much in it for 
tbe speculators — which is 
perhaps as it should be. As 
to how much to tender, 
analysts point to a figure of 
around 200p; those only look- 
ing for 2,500 shares or less can 
do it the simple way, by apply- 
ing at the striking price, what- 
ever it turns out to be. 

Wonder of woollies 

Alan Lewis, the new head of 
wool cloth manufacturer Illing- 
worth Morris, was this week 
talking about his plans for the 
next downturn in the textile 
cycle. Early days, certainly, 
with the upturn still in full 

swing— in the year to March, 
Illingworth made pre-tax 
profits of £2.4m, against break- 
even the year before. 

A reminder of the merits of 
this approach came this week 
with the results from another 
woollen manufacturer, Dawson 
International. Dawson is 
pretty well unique in the indus- 
try for the worldwide strength 
of Its up-market brands. This 
was one chief reason why it 
sailed through tbe last cyclical 
downturn unscathed — until last 
year, when it was greatly vexed 
at having to announce a drop 
in profits of 15 per cent Only 
a hiccup, .though; its results 
this week for the latest year 
to march showed a £5m re- 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1984 

1984 



y’day 

on week 

High 

Low 


F.T. Ind. Ord. Index 

811 J 

- 4.1 

922.8 

7703 

US. economic/ffnanoal worries 

Allied Colloid* 

335 

4-22 

345 

293 

Good results & scrip issue 

Comben 

74 

+22 

75 

48 

Bid from Trafalgar House 

Cookson 

292 

+12 

340 

241 

Broker's circular 

Cropper (James) 

280 

+17 

285 

215 

Bumper profits & scrip issue 

Dominion Intnl. 

lllxd 

+ 7* 

139 

106 

Intex Holdings deal 

Dunlop 

41 

+ 4 

48 

36 

Slmtitomo deal sparks U5. blffinj 

Fidelity 

110 

+30 

160 

60 

Caparo acquire Stake 

Hampton Areas 

190 

-14 

252 

190 

Mildly disappointing figures 

Harris Queensway 

184 

+ 12 

203 

150 

£10m deal with Debenham* 

Johnson Matthejr 

230 

-18 

290 

227 

Worse-than-expected results 

London & Manchester Group 

543 

+21 

552 

437 

Citicorp bid rumours 

Meyer lnt*L 

104 

-10 

157 

99 

Disappointing annual results 

Minster Assets 

140 

+ 8 

T64 

110 

French bid for rump of co. 

Palliser Inti. 

42 

+14£ 

58 

10i 

Persistent speculative demand 

Rowntrec Mackintosh 

282 

+24 

292 

216 

Persistent speculative demand 

Rowton Hotels 

24&xd 

+45 

252 

172 

Speculative bid hopes 

Slentnight 

42 

-10 

77 

42 

Profits warning 

Whatiings 

110 

+21 

no 

66 

Bid from Marchwlel 

Woodward (H.) 

77 

+21 

83 

49 

Bid from Bridgend Processes 


covery, bringing pre-tax profits 
to a new record of £25.3m. 

The defensive logic of brand- 
ing has to do with the nature of 
the cycle itself. Demand for -the 
end product is purely a matter 
of consumer spending; but the 
production chain from basic 
fibre to finished garment is a 
long one, with stocks held all 
■ along its length. When con- 
sumer demand turns down, de- 
stocking feeds back down the 
chain; and tbe commodity 
manufacturer at the far end 
catches it in tbe neck. 

And besides, textile manufac- 


ture, being technologically 
pretty basic, is never short of 
competition. In a downturn, the 
best way to keep prices up is 
through strong branding. This 
is particularly true of the wool 
trade, where products, being 
more expensive than most tex- 
tiles, also tend to be more 
highly styled and differentiated. 
As one industry analyst 
remarks, you are less likely to 
meet someone wearing your 
jacket than wearing your shirt. 

For those who do not operate 
at the branded end, the tactics 
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Paths differ 


NEW YORK 

TERRY DODSWORTH 


FOR THE second week running 

• U.S. share prices and bond 
" prices have been moving in 

- decidedly different directions 
—rhis week. After a three-week- 
'-old rally, bond prices have 

slumped while equities have 
•bounced back from the previous 
•’’Friday’s 154-month low point 
*?’ In the first three weeks of 
■“■■June the UB. bond markets had 
-.-rallied sharply with the prices 
J "bf some longer dated issues 
--■rising by around six points. 
" “However, by last Thursday 
’'night long-term bond prices 

• had dropped by close to three 
points on the week as investors 
lost confidence that the U.&. 
was showing the expected. 

The contrasting behaviour of 
the equity and fixed interest 
markets is best summed op by 
the performance of the market 
bellwethers. Whereas the pre- 
vious week bad seen the govern- 
ment's long bond, Treasury 13i 
per cent. 2014. break through 
the ZOO level to close at 100x3, 
jIBM led Wall Street sharply 
downwards, finishing the week 
.at $99.50. tbe first time it had 
-jsunk below $100 since March 
of 19S3. 

- This week the action was 
reversed. The long bond had 

: fallen to Sffil by Thursday 
‘-evening whilst IBM had jumped 
’back through the 100 level, 
-touching S108J on Wednesday. 

- it is not difficult to find 
reasons for this week's slump 

-in U.S. bond prices. A week 
--ago. the market gurus were tell- 
jng their clients that the long- 
'■nwaited slowdown in . the U.S. 
I'eeonomy was finally a reality. 
Shearson Lehrnan/Ameriean 
•Express, for example, was fore- 
casting last Wednesday’s “flash” 
.•estimates of the U.S. Gross 
National Product IGNP) for the 
-second quarter to show a growth 

- rate of about 3 per cent. 

Describing the. information as 
critics! for investors," the firm 

• said it hoped that the sharply 

■ lower GNP figures would under- 
line the reduced tension in the 
financial markets and mean that 
•'‘che risk of renewed inflation 
•and a new credit crunch, which 
was never high, is lower still ” 

■ The release of the weekly 
-money supply figures late on 
-Thursday was another body 
blow /or the credit markets. 
The 33ba increase in Ml sent 
•lire money supply through its 
-target range for the first time 
‘’since last February and intensi- 
‘fied speculation that the U.S. 
'Federal Reserve . vriU soon 
tighten credit to dampen the 
pace of the economic expansion. 
An increasing number of 
economists arc saying that the 
VS. economy cotdd face serious 
cprobiems in 1985 if it does not 

art to show a more decisive 
slowdown shortly and the 
.number of forecasters predict- 
,ing sharply higher U.S. interest 
.rates next year is on the 
increase. _ 

Howerer. while . this . weeirs 
economic news has given the 

x 

\ 


credit markets another dose of 
the shivers, equities have per-' 
formed surprisingly well, under- 
lining the feeling that the 
market has found a bottom for 
the time being in the 1080 to 
1100 level on the Dow Jones 
industrial average. 

Aside from IBM which led 
the market upward, AT & T 
also had some good news. 
Havnng warned earlier this year 
that it might be forced to cut 
its dividend, it announced an un- 
changed second quarter divi- 
dend of 30 cents a share payable 
on August 1. It only earned 
20 cents per share in tbe first 
quarter, which did not cover 
the pay-out, but the company 
is now talking of “some im- 
provement in its earnings out- 
look,” which analysts are inter- 
preting to mean second- 
quarter earnings of between SO 
cents and 35 cents per share 
and full-year estimated earnings 
of $L50. Last week, AT & T 
had risen by a surprising 6.6 
per cent in the wake of a 44 
point drop in tbe Dow and this 
week has seen the shares rising 
by another $1 or so. 

Another Blue Chip to have 
some encouraging ( news for 
investors this week 'was Exxon, 
the biggest company in tire U.S., 
and the world for that matter. 
Jack Bennett, Exxon's finance 
chief, told an analysts’ meeting 
that if an investor bad bought 
Exxon stock at the end of 1979, 
when tbe Dow Jones industrial 
average stood at 838.74, and 
held it until tins week, tbe 
investment would have pro- 
duced a ISA ,per cent per 
annum return as measured by 
the combination of dividends 
and price appreciation. This 
compares with 15.2 per cent for 
IBM. 11-3 per cent for Royal 
Dutch Shell, 10.3 per cent for 
General Motors and 2.9 per cent 
lor British Petroleum. 

U.S. bank shares, which have 
been under a rioud of late, 
shrugged off the had news out 
of Argentina, and generally pose 
last week. Manufacturers 
Hanover Trust, which has been 
at the forefront in the bask 
share sen off because of its 
heavy Argentina exposure, had 
risen by around $2 by Thursday 
evening, despite tbe revelation 
that it was adopting a more 
conservative stance on its 
Argentina exposure which 
would out second quarter earn- 
ings by 26 per cent 

Citicorp shares were aJso 
nearly $3 higher tins week. The 
promotion of John Reed, a 
45-yearoW engineer who has 
never made a loan to his life, 
to succeed’ Walter Wnstonchd 
not prompt a drop in the rirare 
Mice as once had been 
imagined. But then Citicorp 
shares, which until lately were 
selling at a handsome premium 
to book value* are still standing 
some $18 below the group’s 
breakup value even after tbe 
recent 16 per cent recovery 
from their year’s low of 527j. 

MONDAY HUMS 2 X 75 
TUESDAY . 1115.83 6-18 

WEDNESDAY 1131.63 1 W» 

THURSDAY 1127-21 


This is not a Prospectus, nor does it constitute an offer or invitation to subscribe for shares in Quikcolor PLC. 
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Incorporated In England under the Companies Acts 1948 to 1981 - Registered Number 1731349 
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OFFER FOR SUBSCRIPTION : - : 

OF 

UP TO 


Directors of the Company 
Ronnie Aitken (Chairman) 
Bill Ballon 
Robert Ferro 
Barry Hutton 
Hakan Fiagerberg 
John Anson Smith 


15 , 600.000 

ORDINARY SHARES OF 
5p EACH AT15p PER SHARE 
PAYABLE IN FULL ON 
APPLICATION 


Secretary and 
Registered Office: 

Margot Perry ACMA 
55-57 Great Marlborough 
Street, London W1 V 1 DD 


The application lists. will open on 27 June 1 984 at 1 0am and may close any time thereafter. No 
application has been, or is intended to be made, to the Council of The Stock Exchange for the 
shares of Quikcolor PLC to be admitted to the official list or for the grant of permission to deal in 
the share capital of Quikcolor PLC in the Unlisted Securities Market. It is intended that a market in 
the Ordinary Shares of Quikcolor PLC will be made on an over-the-counter basis.There can 
however be no guarantee that such a market will develop or be maintained. 

AN INTRODUCTION TO QUIKCOLOR PLC 
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How we became the primary colour people 

We are the first people in the printing world to 
commit ourselves to the short-run, quick turn- 
round, lull colour print market We have chosen 
the ideal equipment and systems. We are working 
with manufacturers to create our own new 
technology under the Quikcolor name. 

Our Sopercentre is staffed with professional 
managers and staff who have Jong and worldwide 
experience in print Each member of the 
production team is personally responsible for a 
specific area in the colour process. 

Competitive advantages. 

The Group believes Quikcolor has three 
significant advantages: 


• short runs are economically priced 

• the finished product will be. available within four 
days, with 4 hour service available at a premium 
charge 

• the service is easily accessible through instant- 
print shops. 

Primary markets 

• Graphics designers- operating Independently 
of advertising agencies 

• In-House Printing— businesses wijh in-house 
capability but who often look to external printers 
to handle overflow work 

• Advertising Agencies- who order print on 
behalf of their clients, normally having 
completed their own graphic design work 


• Instant Printers-who generally do not have full 
colour equipment 

• Commercial Printers-who cannot economically 
undertake short runs 

• Print Brokers-who act as intermediaries 
between printers and clients. 

Products and Services 
Full colour printing, colour retouching, sales 
presentations, typesetting, page make-up, leaflets, 
preview service, colour separation, business cards, 
graphic design service, model cards, post cards, 
cromaline, brochures, document binding, plates, 
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On completion of the Offer for Subscription, the following Licensed Dealers, who have placed . 

this advertisement as a matter of record, will endeavour to make a market in the shares of the Company on an over-the-counter basis: 


Rauendate Market Maters Ltd 

21 Upper Brook Street 
London W1Y1PD 
Telephone 01-6294681 



Harvard Securities Ltd 
Harvard House 
42-44 Dd ben Street 
London SE1 OUQ 
Telephone 01-928 8691 


Afcor Investments Ltd 
20 Southampton Place 
London WC1A2BQ 
Telephone 01-2420220 


Prior Harwin Securities Ltd 
65 London Wail 
London EC2M 57V 
Telephone 01-628 3780 


Copies of the Prospectus can be obtained from: 

7heConvatiySecr^ary;Cki&cok)rP1^55-57GreatMarttXNOi«h Street, Wl.Tetepbone 01-4373092. 

WE’RE CHANGING COLOUR 
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have to be different Yarn 
spinner Bulmer Lumb this week 
produced its own figures for the 
year to March, showing a 
recovery from break-even to 
pre-tax profits of £1.6m — the 
highest since the cycle last 
turned down in 1979. For rech 
a company, tbe only defence 
against the next downturn lies 
in manufacturing efficiency. If 
the near 10 per cent jump in 
the share price is any guide, the 
stock market puts Buimer Lumb 
in the efficient category. 

Tony Jackson 
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Anglia 


BUILDING SOCIETY RATES 

^ Shar» Sub'pn 

•’ */e* (hirst Other* 

% % % . 

Abbey National - . 6.25 .7.25 7.25 Seven-day account 

7.75 Higher interest aec. SO days’ notice or charge 
5.00-6.50 Cheque-save 

Aid td Thrift 7.50 — — Easy withdrawal, no penalty 

Alliance . 6.25 7.25 7.25 Monthly income— 1 month s notice 

7.50 28 d. flot im wdl 2S dys’ pen if bai undr £10,000 
7.25 7 days’ notice. No irferest penalty 

Anglia 6-25 7-25 7.75 3-year bond. No notice. 3 months’ penally 

7.50 Capital share. No notice. 1 month's penally. 
7.25 7 days’ notice. No interest penalty 

Birmingham and Bridgwater 6.25 .7.75 7.25 5 days' notice or 20 days' int penalty £500 min. 

7.75 Guaranteed fixed rate. 12 months. £500 min. - 

Bradford and Bingley 6.25 7.50 7.50 On demand, no penalty 

8.09 High yield SAYE 7-year lump sura scheme 

Britannia 6.25 7.25 7.25 7 days' notice, 7.50 28 days' notice 

Cardiff 7.25 7.75 *7.50 * Share account balance £10.000 and over 

Catholic 6.50 .7.50 7.75 ft £5001+. Monthly interest Extra Share 

Century (Edinburgh) 7.75 — 8.75 Variable. S.85 Permanent. 2% 3 years 

Chelsea 6-25 7.25 S.IO 3 years, immediate withdrawal interest penalty 

Cheltenham and Gloucester 6.25 7.25 7.50 Gold account £1,000+* No notice. No penalties 

Monthly int. £5.000 + 7.76 if added to account 

Citizens Regency - 6-50 8.00 7.40 Plus account no penally. - Double option 750 

Ciry of London (The) 6.50 7.25 8.00 6 months' notice— no penalty during notice 

Derbyshire 6-25 7.50 S.00 7.25 1 months’ not., 6.75-7.60 3 months' notice 

Gateway 6.25 7.25 7.25 £1.000+ Gold Star no norice, no penalties 

Greenwich 6-25 7.50 7.25 -7.50 subject to balance/7 days' notice 

Guardian 6.50 — 8.15 6 months, 7.75 3 months. £1,000 minimum 

Halifax 6.25 7.25 7.25 7-day Xtra. 7 days' notice, no penalty 

7.50 28-day Xtra, 28 days’ notice, no penalty 
7.75 90-day Xtra, 90 days' notice, no penalty. ■ 

Heart of England 6.25 7.50 7.25 5-day notice. 7.25 Flexi-term 

Hemet Hempstead 6.25 7.50 7.75 3 years. 7.60 28 days, 7.35 over £5,000 

Hendon 7.25 — 7.75 3 months 

Lambeth 6.40 7.50 8.05 28 days' plus loss of Interest, 7.25 3 months’ 

Leamington Spa 6.35 — 7.50 Spa income, p<L monthly, no notice, no penalty 

7.75 Lion 30 days' notice, or penalty, £1,000 min. 

Leeds and Hoi beck 6.25 8.00 7.75 Monthly interest. 7.75 1 month's notice or pen* 

Leeds Permanent 6.25 7.25 7.50 Extra int. £500 min. 28 days' notice/penalty, 

Leicester 6.25 7.25 S.00 compounded. 3 years. 7.50 28 days' notice 

London Permanent 6.75 — 7.75 1-year term. Imm. wdl. with loss of bonus 

Midshires 6.25 7.75 7.75 3-year term with 0.5 bonus on mat'y if reinvsid. 

Momington 7.50 7.50 — Prompt withdrawals — no penalty 

National Counties 16.55 7.55 7.80 1 month's notice (no penalty), f £1,000+' 

National and Provincial 6.25 7.25 7.50 1 month's notice or immediate and interest loss 

Nationwide 6.25 7.25 7.75 Capital bonds, 3 years, 90 days' notice/penalty; 

i 7.50 ; Super bonus account, 60 days' nolice/penalty. 

7.25 Bonus — 7 accounts, 7 days' notice/ penalty 

Newcastle 6.25 7.50 7.75 90 days' notice, or on demand with penalty. 

7.25 28 days' notice or on demand with penalty 

Northern Rock 6.25 7.50 .7.50 Moneyspinoer plus, 7 days' notice withdrawal 

No penalty, minimum investment £10,000 
7.25 On investments £l,000-£9,999 

Norwich 6.25 7.50 7.50 City account. Imraed. wthdwls. with -no penalty 

Paddington 6.75 8.25 7.75 1 mth.'s not. or 1 mth.'s inL loss on sums wdn. 

Peekham 7.00 — 7.50 7 days, 8.0 3 months 

Portman 6.25 7.75 7.75 Two months' notice, 7.25 no notice 

Portsmouth 6.55 8.05 8.40 5 years'. 8.00 6 months', 7.75 3 months* ■ 

Property Owners 6.75 8.00 7.75 7 dys., 7.85 28 dys„ 8.10 6 mths.. 7.50 mthly. inc. 

Scarborough 6.25 7.50 8.00 2-year limited share, 1.75 guaranld. differential 

Skipton - 6.25 7.50 .7.75 Sovereign £10,000+. 7.50 £5.000 + , 7.25 £1.000+. 

No penalty. No notice monthly income 

Strnud 6.25 7.50 7.S5 3 months', 7.60 £10.000+ no penally, no notice 

Sussex County 6.25 8.00 7.25 7 days' notice, 7.50 SxSh, 6.50 Sh a/c £2,500+. 

Sussex Mutual 6.50 8.00 7.75 Monthly income at 1 month's notice 

Thrift 7.15 — 8.15 3-year term. Other accounts available 

Town and Country. 6.25 7.25 8.00 90 days not. or pen. if bal. goes under £10,000 

7.50 7 days not or pen. if bal. goes under £10,000 

Wessex 7.60 — — No notice. No penalties 

Woolwich 6.25 7.25 7.25 7 days’ notice 

7.50 28 days’ notice or on demand (interest pen.) 
Yorkshire 6.25 7.25 7.75 Diamond key, 60 days’ penalty or 2S days' 


Getting a refund of solicitors ’ fees 


BY OUR LEGAL STAFF 

Without our permission, our this case? If .so, was the limit 


Bir mingham and Bridgwater 6.25 

Bradford and Bingley 6.25 

Britannia 6.25 

Cardiff 7.25 

Catholic ! 6.50 

Century (Edinburgh) 7.75 

Chelsea 6-25 

Cheltenham and Gloucester 6.25 

Citizens Regency 6.50 

City of London (The) 6.50 

Derbyshire 6-25 

Gateway 6.25 

Greenwich 6.25 

Guardian 6.50 

Halifax 6.25 


Heart of England 6 .25 

Hemet Hempstead 6.25 

Hendon 7.25 

Lambeth 6.40 

Leamington Spa 6.35 

Leeds and Hoi beck 6.25 

Leeds Permanent 6.25 

Leicester 6.25 

London Permanent 6.75 

Midshires 6.25 

Momington 7.50 

National Counties 16.55 

National and Provincial 6.25 

Nationwide 6.25 


solicitors deducted their fees 
for miscellaneous services 
from the proceeds of sales of a 
property handled by then). We 
challenged their charges and 
finally they agreed lo refund 
part of the fees so charged. 
Before they refunded the sum 


raised to £20,000 as promised? 
If CGT relief is not available, 
then if I were to redeploy 


conditions were favourable, or 
would sale not be. possible 
until 'after probate? 

If the former, would the 


the proceeds into another letting survivor he able to utilise the 


property, probably abroad 
would I be eligible for rollover 
relief? My references to ■ 
rollover relief only mention it 
with respect to compulsory 


“ ■£ ‘T r ' * e b ™“* ht Xf’both'tbe above fail tostve 
an allegation of negligence mc CGX re jief then would I be 
against them for a totally \ able to benefit from S80 by 
different case (I found out \ claiming the house to be my 
purely by accident, that we \ main residence, and if 50, for 
were paying a higher service how long ? 
charge than similar flats above 0n the har * ^outlined, * 

us, while being on the ground answers tn vmir four oMestio; 


proceeds or wonld the proceeds 
have to be paid into a 
separate account which would 
he frozen until after probate? 
Even if the survivor could not 
touch the proceeds of the sole 
holdings of the deceased until 
after probate*' would he/she 
have access to his/her half -share 
of the joint holdings? 

If the survivor did not want 
to sell' the holdings of the 


floor and not using the lift Tre-11 ' l — 
services. The freeholders . ' ... . . 

solicitors believe that our „ . , 

solicitors should make the 0*1 Ye *' m 
overpayment good, while our „ 1 !} a {} Ce \£°- 
solicitors do not think that this Ushed on March 2*. 


On the bare facts outlined, the deceased or (he joint holdings, 
answers to your four questions bow quickly could the 
are: — shares/units be transferred 

(a) No - to. the name of the survivor? 

(b> Yes. in clause 61 of the Wo ?^ awalt 


Finance (No. 2) Bill; as pub- 


should have been part of their (c) No, 

inquiry. The property was (d) Yes. if you so and live 

bought about seven years ago), there for a reasonable time. 
Now. our solicitors hold that 
we should drop our allegation TL# cvi 
of negligence against them JfflZ out VIVl/t 
before they would refund the »• 

sum they had agreed to pay ns. C(U t SC ll ■ 

Could you please let us know: 

1 — Can they force us to drop My wife and I are retire 

our case against them before we hold shares and unit 
they refund what has already both in our individual s 
been agreed upon; in other 0,1,1 Jointly, 
words, is this an accepted We are trying to decii 

practice within the legal best to regulate our affa 

profession? as to make for slmplicit; 

2— In the exercise of reasonable either of our deaths, wli 

degree of skill, competence under mirrbrwills ever 
and care to protect clients* passes to the survivor w 

interests, are solicitors not would be the sole execu 

supposed to check service . . +. , . , , 

charges against that of the -,,£**22? Si!,!? * { 

similar unit in the same block “ d **“* l0, 5 
to ensure that fair amounts are deceased would the ex« 

being charged to their clients? >* SiufSSi 

1— No. If necessary you can days aft er if the market 
refer the matter to the Law 
Society. 

2 — It is doubtful whether YT 

solicitors ought to make a m/m/ 

check on the fairness of the _ W W 

allocation of service charges; ' - 

hut this will depend on the full-.. *■' 
circumstances of the case. You 
will need to get another solicitor 
to advise as a conveyancing 
expert whether he would have 
thought that such advice ought 
to have been -given. 


can sell 


Newcastle 


Northern Rock 6.25 


Norwich 6.25 

Paddington 6.75 

Peekham J 7.00 

Portman 6.25 

Portsmouth 6.55 

Property Owners 6.75 

Scarborough 6.25 

Skipton - 6.25 

Strnud 6.25 

Sussex County 6.25 

Sussex Mutual 6.50 

Thrift 7.15 

Town and Country. 6.25 

Wessex 7.60 

Woolwich 6.25 

Yorkshire 6.25 


Taking the point one stage two-acre w """ 

further, on both of our deatbs Those “T" marks also appear 
our assets pass to our surviving on all the following conveyanc 
children, who would be the documents up to t he d ate whei 

execution? Would they be able I bought the property in 1961. 


probate; as the intervention of We know of so .tuthqW.VM. 
the executor would m that case decides, as t matter of tew.-ttaT- 
be inappropriate. Accordingly a *:T" mark denotes ownership 
joint ownership is the better where there is flo-twreMn. to' 
solution to Tour problem. "T" marks in the body of the - 
Alternatively you can have the Conveyance of Tflutffcr.' 
shares held bv a nominee, eg a however. There are covenant* id 
nominee company. which the “T" . marks can hr 

related, logic suggests that -the, 
_ inference to be drannirom^T-T. 

{ T 7 marks on marks is an intemion that-tim 

boundary feature In question 7 H, 
ft hmmAnvri to belong to the' owner of tb*. 

a DOUnuary .land on the *W« Where the “T 

, mark is situated, 

I am involved in a border 

dispute and produced evidence • ; ■■ . ' ^ 

that g hedge on the border In j\jQ BXB&TtSCS 

question was “T" marked ; . s . 

on my side of the border on the J}CU(f . 

original plan after the land - . .. 

of jm estate was divided up Into I have bees named as executor 
two-acre building plots in 1890. in a will that I am informed ; • ■>- 

Those “ T ” marks also appear will prove to be both . - : f 

on all the following conveyance complicated and time ' 
documents up to the dale when consuming. to administer.: ■' 

Would I therefore be correct' 
in thinking that I could charge : 
the estate ** administration: . 
expenses M on a par with those '?■_ 
charged by either a banker . :z 
solicitor prior to distribution /£- 
of the estate to the 
beneficiaries? I understand 
there is no mention of • - 
executor’s fees actually written 
Into the will. . 

If the will does not expressly 
authorise you to do so you 
cannot charge for your services 
as an executor. 


My wife and I are retired and 
we bold shares and unit trusts 
both in our individual names 
and jointly. 

We are trying to decide how 
best to regulate our affairs so 
as to make for simplicity on 
either of our_deatiis, when 
under mirror wills everything 
passes to the survivor who 
would be the sole executor. . 

As regards the joint holdings 
and the sole holdings of the 
deceased would the executor 
be able to sell them at any 
time after death, maybe even 
days after if the market 


tn sell the sbares/uoits before 
probate and if so what would 
have to happen to the proceeds 
pending probate? 

If our" shares/units are not 
held in the best way to make 
matters relatively simple on 
nor deaths, how should they be 
held? 

The executor’s title is not com- 


plete until probate, but when “ " n bis land.” 


on which a detached house and 
various out buildings have heen 
built starting In 1930. together 
with a laurel and holly tree 
hedge' on the boundary in 
question. Recently, a land 
developer who acquired part of 
-the adjoining land, destroyed 
this hedge and claimed he had 
a right to do so, as it was 


probate is granted his title I have started court action for 
relates hack to the date of repossession of the land and 
death. An. executor can there- damages for the destructi on of 
fore, in theory, sell in advance the hedge so that! can have 
of probate, but in practice, on It replanted, 
any major transaction the I was surprised to find that 
purchaser will require to see an neither the judge, nor my 
office copy of - the probate, .solicitor, nor a chartered land 
Where there was true joint surveyor employed tn this 
ownership at the date of death dispute gave any weight to the 
the survivor can sell, on proof presence of the “T ” marks on 
of the death, without awaiting the plans. 


No legal responsibility can be 
accepted by the Financial Tirpq% 
lor "the answers -'given nT "thfnr 
columns. All Inquiries . WiU tm' 
answered by post as icon -az 
possible. . 


Where angels fear to tread 


notice without penalty 

All these rates are after basic rate tax liability has been settled on behalf of the investor. : 


CGT and a 
house 

I have a house In the UK that 
has been let since purchase in 
1977. The purchase price was 
£15,000 and it is now valued 
at £45,000. The net return 
before tax is only some 2 per 
cent and I feel that I should 
sell. It Does FA 1980 S80 cover 


Unlisted i 

Securities 

Market 


and - there has to be more sen- 45 per cent increase in profits 


sible pricing,, otherwise in the 
end there is going to be a com- 
plete flop." 

Already, investors are cold- 


shouldering new- issues which price;.. 


to : £L7m for the current year, 
putting if on a multiple of only 
9.L yet. its shares now stand at 
a 5p discount to the placing 


USM 

Leaden 

Index 


.might have been accorded 


Trench erwood, another buil* 


warmer welcome in more bullish der, which came out the same 


times because they are now per- 
ceived to be overpriced or too 


day with a placing of 15 per cent . 
of its shares-- at 145p each,-- 


risky. Three of the six com- raising £1.77m. did rather better. 
SPURRED ON by a suspicion nanies to have started dealings Supported by a forecast of an 
that they might not have it so on the USM since Monday have 86 per cent increase in pre-tax 
good for some time to - come, seen their shares sink below the profits to £2.5m. giving an earn-, 
new companies are flocking on ksue price. ings multiple of 8.96, the shares 

to the USM faster than ever The most troubled market went off at a 5p premium and 
before. debut of the week was un- gained a further 3p later in the 


before. debut of the week was un- gained a further 3p later in the 

In ihe past week alone, nine doubtedly that of Ennex. Inter- week, 
companies have joined or national, the Irish mineral with so little to choose be- 
announced their imminent exploration company. The group, tween the two companies, one 
arrival on the USM — Ihe ' which raised £S.9m on Wednes- can on jy speculate whether thev 
greatest weekly, total since the day. to fund a two-year expiora- would both have' fared; more 
market kicked off wl tij 11 oew tion programme for zinc-lead, happily had. their market debuts 


issues at its inception three-and- 
-a-half years ago. They include 
a typically colourful cross- 


gold, oil and gas, had already not clashed. 

been persuaded by its advisers The other new issue flop of 


start on Thursday, when it 
raised £650,000 and saw its 
share price rise to 28p— a -Ip 


a typically colourful cross- to scale down its offer for sale +h e week eame from Picca dill v premium over the placing priefc 
section of ventures, ranging, price to 41p, a 30 per. cent dis- Radii the “ Wher * the *T0Up » valued it 


AC (SCOTLAND) pic 

(Incorporated in Scotland under the Companies Acts 1948 to 1976) 
Begistered No. 62194 


OFFER FOR SUBSCRIPTION 

Under the provisions of the Business Expansion Scheme 

of 

3,450,000 Ordinary Shares of 5p each at 13p per share 
payable in full on application 


UNDERWRITTEN 

by 

THI IONDON VOraJPE CAPITM, MM2KBT IMTED 

(Licensed Dealer in Securities) 


from mass-production of holo- count to asset value, 
grams to theatre-restaurants. But that was not che 
local radio and Irish mineral t0 prevent lhe shares from 

“CTkt newcomers will 
have raised £17m between them v The price has s 

TL t d e a v Um fn dea InSied art Ho^ ^np where Ennex 
Tuesday in Applied Holo- . fl6m. To add t< 

graphics, the last in the current 


Radio, the Manchester-based 
commercial radio station, which 


„ . , LUUUUCILWI.IWiU awuvu, WJUVI1 73 |t . . 

But that was not cheap enough was selling 10.26 per cent of its “2 

i nrevpnt thp sharpe fmm qo_ - -w__ A cnoose to release 29 per can! 


equity at 2Sp a share, raising f h _ 
around £200,000 for the vendors, market s 


cnoose to release 29 per ccrjl 
of its shares cm to a difficult 

to theofferprire, on the first Its shares went off To 29jp on JSj* 1 i, at could^S?.* • 

day. The price has since risen Tuesdav. but soon sank back ha ®, 2 

to 30p. where Ennex is valued below the placing price to 27p; ‘J? the ’ 

at £16m. To add to the dis- a perfonnaSce vribich admittedly Venture “P 1 ® 

appointment, around 87 per cent had something to do with its J. 

of the shares on offer, or £7.7ra. controversial non-voting share , . . enmr e capital, the 

was left in the hands of the structure institutions want to tike th? 

underwriters, Allied Irish In- whp n l«>ns_ share_of_ the company^ 


the number or companies 
quoted on the USM to 255. with 


q ueue Their arr ival wi U bri ng appointment, around 87 per cent had something to do with ito 
the number of companies controversial, non-voting share 


was left In the hands of the structure. 


might be seen as a sign of “ weexs earner, it 
robust health. But in the cur-: have been different” says 
rently volatile market, with the Ogden of Sheppards and i 
USM index bobbing up and stockbrokers to the Issue, 
down like a yo-yo, they could ploration stocks are jus 
be a sign that companies are looked cn too highly a 


a few weeks eariiw, it might more striS^ t^^cu^t 

have been different” says John batch of new* issims tod uesTtwo ^reach^w^u^t 
Ogden of Sheppards and Chase, companies wtoch have never Jettw d2l Si? 

stockbrokers to the Issue. " Ex- made a profit They are Applied a “ 1 *- N ch S mai * : 


anxious to raise money before moment." he adds. 


ploration stacks are just not Holographies, and Hobson, the 
looked cn too highly at the pioneer of' a cost-saving process 


conditions get tougher. 

“If you were a young entre- 
preneur and you saw the thing 


Other issues to have met with 
a cool reception this week in- 
clude London , and Clydeside, 


slipping away because of a bear one of Scotland's largest private 


market what would you do?' 


housebuilders, 


for making aluminium flat dies. 

So-called “ greenfield " com- 
panies have generally had a 
hard time on the USM— six of 
the nine start-up ventures 
quoted are trading below their 


approached us, we would get -a 
better deal," Nicholson math:' 
tains: ; 

Simon Rogerii, chairman of 
'Applied Holographies, believes 
there is greater status attache'll 
to the USM than to private ven- 
ture capital companies. The 
proof of the pudding, however. 
Is in the eating— -and that will 
be when dealings start m 


asks Brian Winterfload of Bis- raised £lm on Monday via a issue prices— because investors Atmlied Bolnpr^lw 
good. Bishop, the only jobbers placing of 25 per cent of its perceive them to be too risky. - ograpmw 


to make a market in all USM: equity at lOSp per share; The 


It’s got to slow down 'company 


forecasting 


Hobson, however, still man- 
aged to get off to a vigorous 


William Dawkln& 


Application forms and copies of the Prospectus which sets out the terms upon which applications 
may be made can be obtained from The London Venture Capital Market Limited, 

21 Upper Brook Street, London W1. 

The applications should be returned to The London Venture Capital Market Limited, 21 Upper Brook 
Street, London W1Y 1 PD to arrive not later than 1 0 a.m. on Tuesday, 3rd July, 1984. 

No application has been, or is intended to be made to the Council of The Stock Exchange for the 
Ordinary Shares of AC (Scotland) pic to be admitted to the Official List or for the grant of permission 
to deal in the share capital of AC (Scotland! pic in the Unlisted Securities Market It is intended that 
a market in the Ordinary Shares of AC (Scotland) pic will be made on an over-the-counter basis. 
There can however be no guarantee that such a market will develop or be maintained. 

Provisional confirmation has been received from the Inland Revenue that the Company is a qualifying 
company for the purposes of the Business Expansion Scheme. 


For further hitamatlonfrom^ The London Venture Capital Market limitetttelephona 01-409 0409. 


BUSINESS OF AC (SCOTLAND) pic 

The principal business of the Company is the manufacture and sale of sports cars 
under the marque 'AC', the first of these being the AC 3000 ME, a transverse 
mid-engined two seater sports car, developed and tooled for production by 
A.C. Cars pIc.The Company has acquired the rights and tooling of the AC 3000 M E 
from A.C. Cars pic and have commenced production of that car at their modem 
production facility in Glasgow. 

As a secondary business the Company proposes to draw on the strengths of the 
Board of Directors and Senior Management in carrying out engineering and 
development services for major motor manufacturers. 


Cinderella still hard at work 


IN PREVIOUS* references to 
Hampton Gold Mining Areas, 
this column has suggested that 
the London-registered group is 
something of a Cinderella, one 
of the unsung heroes of the 
mining world. 

Hampton Areas was anything 
but a hero this week in the eyes 
or the share market, in fact it 
made a rapid return to 
Cinderella status. The market 
promptly knocked lOp off lhe 
share price to a year's low of 
190p on the. announcement of 
the results .for the year to 
March 31. and even after a rally 
Jater the shares closed 7p lower 
on the day at 193p. 

The fall was not so much to 
do with the .figures, which 
showed attributable profits 17 
per cent higher than the year 
before at £2.7m, but rather 
because there had been some 


.hear kmc 

MSP 


hopes . in the market that 
Hampton Areas migbt manage a 
slight increase in the final 
dividend. 

These hopes were fanned just 
two days before the results 
were announced by a circular 
from the group's own stock- 
brokers suggesting that a final 
of 3p might be on the cards. In 


MINING 


GEORGE MILLING STANLEY 


the event, the final was main- 
tained at 2.75p to give an 
unhanged total for the year of 
3p. 

"On* decision not lo increase 
the dividend was not quite as 
conservative as it might have 


London 

Spotftie# 



appeared in the context of the 
rise of almost one-fifth in attri- 
butable profits.- ' 

Last year's rights issue and 
share placing involved a sub- 
stantial -increase in Hampton 
Areas' share capital.- wiih the 
tesult that earnings per share 
were actually lower than the 
previous year at 10,66p against 
35.84p. while the maintained 
dividend cost the group almost 
twice as much as the year 
before. . 

Mr George Livingstone-Lear- 
month, the group’s managing 
director, admitted that the 
boaajd bad considered raising 
the dividend, but had decided 
against it largely because of the 
potential impact on profits of 
the lengthy coal miners’. strike 
since the year-end. 

This, hp said, was seriously 
disrupting production from the 
coal division, . which includes 
the Blinkbonny. mine in Scot- 
land, the- small Doe Lea opera- 
tion in Derbyshire and Great 
Row Colliery in Staffordshire. 

The first two, are apparently 
completely closed, but the divi- 
sion’s output is being main- 
tained at about 50 per cent of 
capacity through Great Row.' 
which is unaffected. 

Even in the coal division, 
there are grounds for some opti- 
mism, as the new Policies mine 
15 miles from Blinkbonny will 
be brought Into production 
within two months of the end 
of the strike, at an annual rate 
of 30,000 tonnes. 

This mine has a hi gh propor- 
tion of domestic coal, one of 
the most profitable : products, 
andywjh its low uperarting costs' 


should make an above average 
contribution to profits,- accord- 
ing to Mr David Cooper, head 5/ 
the division. 

In other respects. Hampton 
Areas is now in pretty much 
the sort of sbapg Mr Livinj:- 
stone-Learmonth envisaged 
when he took' over as managing 
director four years ago. Five 
divisions have been established, 
three in . the UK covering coaL 
the North Sea -and engineering, 
one in the U.S. including joint 
ventures in gold exploration aid 
the production, of coal, oil and 
gas. ~ and one in Australia. 

Beyond that, the group still 
has an important source of in- 
come in the royalties on nickel 
produced by Western Mining 
from land owned by Hampton 
, w hich amounted fo 
-1.11m: last year, more thin 
double the level of. the ptg. 
Vious 12 months. - 

Apart from the "more aggres- 
sive approach adopted by WMC 
on both the • production and ... 
Mies , fronts, which seems to 
be paying off, the -increase was 
largely attributable to the re- 
covery in the nickel price Be- 
tw «« n “the two periods. . : 

Tbe higher price hag hot yfet 
come to the reanie . of the bife- 
gett producer in the weste*. 
world, Inco of Canada. Mr 
Charles Baird, loco’s chairman* - 
Mid in London yesterday that 
the current price-of USS2.17.ner . 
pound was insutfirietit.to retnim : 
the group \to profitability,: & 

tow needs g price r closer -fo 
S2.50 per pound to cover ’oper#- 
tog the greatly >.reds«fdi " 
ESJ* srjmp overheads,:, aist 
.feaanriiiff:charges wtildi'xIraB : 
absorb arou*d. : gi0m s ~ 








YOUR SAVINGS AND INVESTMENTS 



A case for togetherness 


BUSINESS EXPANSION SCHEME 




DAVID COHEN starts a. . 
series by discussing 
the disadvantages of 
separate taxation for 
a couple 

THOUGH marriage is one of 
tbe tax disasters of British life, 
it need not be a total catas- 
trophe. When both husband 
and wife are high earners they 
can salvage some of the benefit? 
of single status by electing to 
have tbe wife's earned income 
taxed separately. 

But the consequences of an 
election are more far-reaching 
than is often appreciated and 
it is easy to make the wrong 
decision. 

Without such an election, tax 
is charged bn the couple's com- 
bined incomes as if they were 
a single person. The husband 
is given a married man's allow- 
ance of £3,155 while the wife 
has a £2,005 allowance to set 
against her earnings. 

-. Making an election has two 
consequences. 

First, the wife gets taxed 
separately on her earned in- 
come, though her investment 
income continues to be treated 
as if it were her husband’s: 
Second, the husband loses his 
married man's allowance and 
gets only a single person’s 
allowance of £2,005. 

J -The increased tax resulting 
from this allowance reduction 
Of £1,150 will usually be tbe 
only cost of an election. So 
the key question will be 
whether that cost is outweighed 
by the tax saved on the wife’s 
earnings. If there are no other 
factors, an election will only 
be worthwhile in the current" 
tax year if a couple's combined 


income exceeds £23,793 and the 
wife earns at least £6,388. 

So far, so good. Bet the real 
complications start if the wife 
is making any type of remoter 
tax-deductible payments, for 
example, mortgage interest pay- 
ments. "Where there is no 
election, such payments will 
simply be deducted from the 
top slice of the couple’s com- 
bined income. 

But the effect of. as election 
is that for all tax purposes, a 
wife’s investment income be- 
longs to her husband. So any- 
thing .she pays can. only be de- 
ducted from her own earned 
income. 

The effects of. this are illus- 
trated by considering the case 
of a couple where the husband 
earns £15,000 pa, the wife £7.500 
pa and they have a combined in- 
vestment income of £10,000 pa 
(see table). 

Suppose the" annual interest 
on their home mortgage is 
£5,000. If the husband pays 
the mortgage," then by making 
an election the couple will save 


themselves almost £300 of tax. 
But if the mortgage is in the 
wife's name, an election will 
actually cost the couple over 
£600. 

Mortgage payments are just 
one example of this potential 
trap. Another example is where 
payments are made under a 
charitable covenant for four 
yeans- Such payments qualify 
for tax relief at the taxpayer’s 
top marginal rate. But where 
an election is in force, the hus- 
band will usually have a higher 
marginal rate than his wife, not 
only because men tend to earn 
more than women hut, more im- 
portantly, because both his and 
her investment income will he 
counted in his income. So the 
Bet cost off a covenant will 
usually be much reduced if it 
is made by husband rather than 
wife. 

Charity and mortgage pay- 
ments will often fall within the 
category of “family” expendi- 
ture, so that there Is no reason 
why they should not be paid by 
the has hand if it is more tax- 


efficient for him to do so. But 
other tax-deductible expendi- 
ture may he specifically attri- 
butable to tiie wife. 

Suppose, for instance that a 
wife wished to invest in a new 
venture under the Business 
Expansion Scheme or to borrow 
money in order to invest in a 
partnership or in a company in 
which she holds at (east 5 per 
cent of the shares. In each of 
these cases, if an election Is in 
force, she will only get tax 
relief a gains t her earned in- 
come, whereas her husband can 
obtain it against his and her 
investment income. Thus the 
tax system discourages budding 
female entre p re n eurs. 

The general principle is that 
where yon have a choice, let 
the husband make the tax 
deductible payments, at least if 
his earned and the family's 
joint investment income is 
higher than the wife's earned 
income. And the converse is 
also true: where you can, give 
additional income to the wife, 
not husband. 


TAX CONSEQUENCES OF AN ELECTION 1 

If an election is not made 


098445) 

£ 

Total income 

£ 

32£00 

Husband's earnings 

15,000 

Less Personal allowances 

5,140 

Wife’s earnings 

7400 

Less Mortgage interest 

5400 

Combined investment income 

10,000 


- 

Mortgage interest 

5400 

Taxable income 

22440 



Tax payable 

7403 


If Wife pays Mortgage 


Income 

Less Personal allowances 
Less Mortgage interest 

Taxable income 

Tax payable 
Total tax payable. 

Tax lost by making election 


Husband Wife 

£ • £ 

25 BOO 7,500 

2B05 2405 

5,000 


7498 149 

84 n 
£444 


If an election is made 

I If Husband pays Mortgage 


Income 

Less Personal allowances 
Less Mortgage Interest 

Taxable income 

Tax payable 

Total tax payable 

Tax saved by malting election 


£ £ 

Husband Wife 

25400 7,500 

2405 2,005 

5400 


5458 1 , 64 ? 

7407 
cm 






The risks of wait and see 


But there are problems. 
Normally a husband achieves 
nothing by giving his wife an 
income-producing asset, since 
the income she receives, will be 
treated as investment income. 

This year’s Finance Bill, how- 
ever, creates an exception by 
providing that profits from the 
commercial letting of furnished 
holiday homes may be treated 
as earned income for all 
purposes. 

If a husband receives or fan 
arrange to receive this type of 
income and his wife has no 
earnings at all. he should give 
her sufficient assets to provide 
her with ah income of £2,005. 
This will use up her earnings 
allowance. 

Further up the scale, the 
transfer of income to the wife 
may tilt the balance in favour 
of a separate earnings election. 
If an election is already in 
force, but the wife's marginal 
rate is lower than the 
husband's, there wiH still be an 
incentive tD make a transfer.' 

For a wealthy husband and 
wife with spare earnings 
capacity, furnished holiday 
lettings now have particular tax 
attractions. But the qualifying 
conditions are difficult to 
satisfy, though the government 
recently announced that it is 
to consider easing them. 

The author is a London solicitor 

NEXT WEEK: Tax and the 
new divorce laws. 


THE TAX SHELTER industry 
normally moves into top gear 
only after Christmas as the end 
of the tax year approaches on 
April 5. 

But this year, the shelter pro- 
moters have been quick off the 
mark The Business Expan- 
sion Scheme (BES) has been 
responsible. Barely a week goes 
by without the launch of a 
couple of managed funds in- 
vesting in small companies. 
Lazard Development Capital, 
Minster Trust and Electra Risk 
Capital Mark 3 have all joined 
the fray in the last few days. 

Introduced in the 1983 Fin- 
ance Act, the BES enables in- 
: \iduals to daim tax relief at 
their top marginal rate of in- 
come tax on new equity in- 
vestments in unquoted trading 
companies up to £40,000 a year 
— provided they hang on to the 
shares for at least five years. 
Thus if you pay tax at 50 per 
cent, the Government effectively 
chins in half the cost of a BES 
investment 

The question for individual 
investors is bow best to take 
advantage. Managed funds, 
which choose the companies for 
you. offer a spread of risk But 
if you prefer to back your own 
•’'igmerrt you can also consider 
“direct” investments in some of 
the businesses being individu- 
ally promoted with the help of 
the BES. 

If you fancy something with 
a touch of glamour, for instance. 
Guide bouse is attempting to 
raise £470,000 for the Groucho 
Club, a new club for books 
and media people in Soho. 
While Mathercourt Securities, 
with the help of consultants such 
as Sir Richard Attenborough and 
J. P. Donleavy, is managing an 
issue for Screen Development 
Services, a new busines which 


wilt invest in a wide spread of 
film projects. 

Individuals contemplating 
direct BES stakes, may be able 
to make their investments even 
more tax efficient. Mr Geoffrey 
Pointon of Leicester - based 
Poinlon York, for example, 
notes that if you borrow to 
purchase shares in a closely con- 
trolled company and you own 
more than 5 per cent of the over- 
all equity, you can qualify for 
interest relief on that loan. This 
provision in the 1981 Finance 
Act also applies to individuals 
who are closely involved with 
the running of the business, 
regardless of the size of the 
stake. 

Pointon suggests, moreover. 
that to get a “ three way 
stretch ” individuals with a 
self employed or exeentive pen- 
sion scheme administered by a 
life assurance company can 
raise the proceeds through a 
loan back facility. 


TIM DICKSON gives 
some tips to potential 
investors in small 
company tax shelters 


Thus tax relief can be 
claimed three times — first on 
the contributions to tbe pension 
scheme. secondly on the 
interest on the loan, and 
thirdly on the equity invest- 
ment in a qualifying BES 
company. 

The problem here, of course, 
is that £40,000 (the maximum 
permitted under the BES) does 
not always buy 5 per cent of 
the shares. 

Pointon York. however, 
knows of at least one client 
who last year borrowed against 
his pension plan to invest 


£33,000 (just over 5 per cent) 
in hardwood timber importers 
Gnmeberg. 

Those who opt for one of the 
many BES managed funds, by 
contrast, will certainly be spoilt 
for choice. Besides this week's 
new entrants there are at least 
10 others on the market. These 
are Aberdeen Business Deve- 
lopment Fund, Arbuthnot, 
Buckmaster and Moore. 
Guinness Maho.0. Hoare 
Octagon, Alpha. Fifth Northern 
Venture Capital Syndicate. 
Mercury and Second Yorkshire 
Fund — -with Gresham Trust. 
Stewart Fund Managers and 
stockbrokers QuiJter Goodison 
waiting in the wings. 

Early indications suggest 
that many of the funds are 
struggling for support. The 
major problem appears to he 
that individuals are not yet 
sure what their 1984/85 tax 
position will be and so are 
waiting until later in the finan- 
cial year before seeking a suit- 
able shelter. 

Fimd managers also complain 
that the Inland Revenue has 
been slow to make tax repay- 
ments on last year's BES in- 
vestments and this has created 
a cash flow problem for poten- 
tial investors. Another factor 
may have been the scare over 
The possible withdrawal of tax 
relief on pension contributions. 
Many professionals are believed 
recently to have plunged their 
spare cash into pension 
schemes and now have little 
available for the BES. 

Anybody holding on to 
money now with the intention 
of finding a BES home just 
before April 5, however, should 
think twice. The advantage of 
getting in now is that fund 
managers will have more time 
to find suitable companies with 
a decent chance of providing a 
capital gain. 
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Total 

Net INVESTMENT POLICY 

Assets - Trust 

„ (?) ( 2 ) 

£ million - ■ 

- ' CAP ITAL & INCOME T 

GROWTH 

9JL. ..Aberdeen. . 

341 Alliance Trust 

* 55 Anglo Scottish 

78 Bankets 

193 ' Border & Southern 

245 British Investment • 

63 Brunner 

45 Cardinal 

68 Charter Trust& Agency 

102 ContiaentaL& Industrial * 

140 Drayton. Premier 

388 Edinburgh Investment 

86 First Scottish American 

450 Foreign & Colonial 

46 General Consolidated 

559 Globe 

248 Philip HOI 

7 JnK Holdings 

26 Keystone 

22 London & Lennox 

26 London & Strath Hyde 

34 Meldrinu 

65 Nineteen Twenty-Eight - 

102 Northern American 

81 Outwicfa. 

98 Raeburn 

63 River & Mercantile 

35 River Plate & General 

255 Scottish Mortgage 

163 Scottish National 

151 Scottish Northern 

323 Second Alliance 

112 Securities TVnstof Scotland 

383 TR Industrial^ General 

294 Witan 

United Kingdom 
9 City of Oxford 

2" Fleming CUtverhouse 

23 New Court 

6 Shires 

90 TR City of London 

67 Temple Bar 

CAPITAL GROWTH 
General 

179 Anrio-AraericanSecorities ' 


Atlantic Assets 
Edinburgh Amer. Assets 
Electric & General 

Greenfriar 

Merchants 
Scottish Eastern 

■ International 
Berry 

En glish & New York 
English & Scottish 
F&CEurotmst 
Fleming Overseas 
Fl eming Universal 

Gartmore Info. & Fin. Trust 
Group Investors 
Hambros 

Investors Capital Trust 
London* Gartnwre 
Mid Wynd. International 

Monks 

Murray Clydesdale 

Murray Northern 
Murray Western 
North Atlantic Secorices 
Northern Securities 


Scottish Investment Trust 

TVans-Oceanic 

Tribune 

US. Debenture Cop. 

North America 
American 
Fleming American 
Stockholders 
TR North America 

Far East 
OR Pacific 
DrayionFar Eastern 
Fleming Far Eastern 
LakeYfcxc 
New Australia 

TR Australia . 
TRRsdfieBasm 

Japan 

&ulUe Gifford Japan 
Crescent Japan 
Drayton Japan 
Fleming Japanese 

GT Japan 

J-pan. Assets 

NewT«kyo - * - • • • 


■AbeirieenFupd Managers 
Tndp ppnHgnfl y man ag pd 

CS Investments 
Touche, Remnant 
JohoGovett 
Independently managed 
Klemwort Benson 

Foreign & Colonial 

Klein wort Benson - 
Schroder Wagg 
Montagu Inv. Man. 
Independently managed 
Independently managed 
Foreign & Colonial 
FMipHSl 
Electra House Group 
Philip Hill 
Klemwort Benson 
Warburg Inv.Man. 
Gartmore 
Gartmcce 
Gartmore 
Philip Hill . . 

Independently managed 
Baring Brothers _ 

Lazard Brothers ' 

Percy Tarbutt 
FercyTarbutt 
Baflfie, Gifford 
Gartmore (Scotland) 
PriuH & Williamsons 


Martin Currie 
Touche, Remnant 

Henderson 

Hambros Bank 
Robert Fleming 
NM Rothschild 
Stanecastie Assets 
Touche, Remnant 
Klectoa. House Group 


Morgan Grenfell 
SdbzoderWagg . . 

Ivory & Sure 
Ivory &Sime 
Wandpratn ' 

Henderson. 
KlednwortBenson 
Martin Currie 

(7T Management 
Kleinwort Benson . 
Gartmore 

Foreign & Colonial 
Robert Fleming 
Robert Fleming 
Gartmore 
CS Investments 
Hambros Bank 

Independently managed 

Garizriore 

BaflHe, Gifford 
Baflfie, Giflbrd 

. Murray Johnstone 
Murray Johnstone 
Murray Johnstone 
Morgan Grenfell 
GTManageraent , 
Lazard Brothers 
Independently managed 
SdnoderBagr 
- Baring Brothers 

GTManflgeoaent 

Edinburgh JfcndMgis. 

Robert Fleming 
J ofan Govett 

Tbuchfi, Remnant 

J. Rothschild 
Mcotagulnv. Man. 
BojfiertFleming 
John Gcvett 


Touche, Remnant 
Touche, Remnant 

Bafllie, Gifford 
Edinburgh Fund Mgrs. 
Montagu irt Man- 
Robert Fleming 
GT Management 
Ivmy&Sime 
Edinburgh Fund Mgrs. 


Share 

Price 

(4) 

pence 

Yield 

<S> 

Net 

Asset 

\hlue 

(6) 

pence 

— 

UK 

? 

leograp] 

Nth. 

Amec 

9 

lical Spread 

Japan Other 

f T 

Gearing 

Factor 

(U) 

base^lOO 

Total Return 
on NAY 
over 5 years 
to 3L 5.84 

T 02) 
base-100 

.1 28 

5.4" 

. 168 

69 

25 

3 

3 

100 

205 

465 

4.1 

664 

38 

45 

9 

8 

96 

242 

119 

32 

151 

45 

48 

2 

5 

101 

236 

70 

42 

94 

55 

29 

10 

6 

110 

249 

123 

3.7 

177 

46 

23 

21 

10 

104 

221 

278 

&0 

387 

48 

35 

16 

1 

• 88 

219 

58 

45 

80 

43 

37 

7C 

13C 

104 

236 

142 

34 

184 

46 

• 21 

14 

20 

83 

227 

62 

4.6 

83 

55 

27 

13 

5 

96 

227 

430 

5.1 

588 

58 

40 

- 

2 

101 

222 

312 

53 

444 

56 

27 

14 

3 

95 

193 

90 

4.0 

117 

46 

34 

10 

10 

106 

260 

202 

3.6 

269 

48 

32 

18 

o 

94 

228 

103 

33 

143 

41 

32 

20 

7 

108 

251 

191 

5.7 

245 

59 

36 

— 

5 

97 

228 

212 

6.1 

290 

66 

22 

7 

5 

103 

t 

193 

6.1 

256 

73 

25 

— 

2 

91 

228 

89 

5.0 

107 

71 

20 

9 

— 

99 

216 

283 

5.0 

383 

61 

27 

12 

— 

97 

t 

89 

32 

114 

34 

47 

12 

7 

99 

255 

128 

2.6 

157 

45 

46 

3 

6 

120 

248 

130 

44 

170 

77 

23 

— 

— 

98 

272 

164 

48 

174 

53 

42 

— 

5 

93 

206 

211 

3.7 

290 

47. 

32 

21 

— 

98 

226 

101 

3.7 

144 

58 

20 

12 

10 

117 

214 

267 

4.7 

347 

52 

30 

11 

7 

97 

215 

99 

65 

130 

66 

16 

12 

6 

87 

t 

163 

5.4 

220 

72 

13 

1 

14 

98 

t 

276 

33 

387 

34 

38D 

24G 

4 

99 

276 

175 

33 

231 

50 

36 

8 

6 

104 

236 

98 

43 

143 

*73 

22 - 

2 

3 

103 

188 

402 

40 

572 

38 

45 

10 

7 

96 

243 

89 

5.1 

126 

65 

20 

14 

1 

109 

218 

128 

3.5 

168 

42 

23 

26 

9 

104 

224 

116 

32 

159 

52 

26 

14 

8 

109 

254 

168 

5 2 

205 

98 

1 


1 

97 

209 

203 

53 

265 

100 

- 

— 

— 

101 

237 

■310 

6.3 

429 

96 

•1 

1 

1 

102 

212 

188 

9.4 

180 

98 

2 

— 

— 

101 

158 

65 

53 

86 

88 

9 

— 

3 

105 

209 

91 

6.6 

116 

96 

4 


“ 

93 

209 

234 

3^ 

304 

41 

28 

23 

81 

105 

235 

326 

3.1 

439 

53 

30 

11 

6 

97 

238 

80 

0.5 

111 

320 

62 

— 

6 

86 

341 

163 

0.7 

200 

12 

81 

3 

4 

111 

274 

214 

2.1 

290 

49 

35 

1Z 

5 

103 

267 

ISO 

L.1 

226 

57 

23 

7 

13 

96 

331 

75 

4.6 

105 

45 

37 

9 

9Q 

103 

226 

122 

3 3 

174 

64 

10 

21 

5 

110 

209 

142 

LO 

173 

51 

. 22 

9 

18 

130 

367 

76 

4 3 

102 

•37 

46 

8 . 

9. 

102 

209 

56 

o <7* 

75 

44 

30 

15 

n 

108 . 

267 

102 

22 

no 

12 

- 

— 

88 

102 

192 

258 

3.9 

351 

17 

41 

25 

. 17 

86 

221 

218 

44 

313 

39 

32 

18 

11 

94 

203 

44 

3.6 

61 

42 

50 

4 

4 

114 

230 

189 

2.6 

267 

50 

49 

1 

— - 

99 

296 

117 

42 

166 

53 

36 

5 

6 " 

113 

222 

174 

1& 

232 

31 

37 

19 

13 

98 • 

226 

238 

03 

277 

23 

59 

4 

U 

97 

275 

112 

2A 

145 

12 

34 

260 

28 

96 

t 

123 

23 

169 

27 

37 

320 

5 

94 

266 

68 

25* 

99 

34 

43U 

190 

4 

100 

230 

125 

23* 

175 

21 

10 

310 

38 

105 

236 

69 

43* 

127 

30 

480 

17D 

5 

92 

234 

227 

13 

290 


55 

34 

11 

99 

241 

400 

18 

520 

56 

16 

9 

19 

. 115 

•289 

190 

3 3 

266 

28 

33 

25 

M . 

102 

225 

198 

34 

286 

33 

32 

21 

14 

101 

222 

128 

33 

175 

440 

38 

12 

6 

99 

229 

86 

3.1 

119 

35 

41 

14 

10 

- 93 

276 

161 

53 

210 

59 

23 

12 

$ 

no 

192 

91 

33* 

127 

25 

75 

— 

— 

98 

221 

346 

18 

465 

2 

97 

— 

1 

96 

203 

94 

3.0 

132 

22 

74 

1 

3 

98 

200 

136 

33 

184 

6 

94 


— 

304 

230 

87 


93 

320 


880 

50 

32 

t 
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12 

119 

3 

— 

70 

27 

85 

254 

237 

12 

286 

3 

— 

70 

27 

94 

259 

226 

23 

296 

17 

4 

56 

23 

97 

230 

78 

2.7 

93 


— 

— 

100 

126 

t 

77 

3.4 

101 

9 

— 

- 

91 

102 

213 

206 

14 

257 

S 

1 " 

77 

14 

97 

242 

226 

0.1 

245 

_ 


100 

- 

86 

t 

136 

03 

143 

_ 

— 

100 

— 

SI 

367 

311 

14 

376 

o 

o 

93C 

3 

85 

228 

397 

0.6* 

473 

3 

1 

96 

— 

98 

281 

13S 

11 

143 

1 

3 

93 

3 

86 

379 

‘51 

0.1 

52 

— 

— 

100 

— 

97 

t 

266 


308 

- 

- 

100 

- 

83 

! i 


| as at dose of bus iness on Monday 18th June 1984 




as at 31st May 1984 
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Net 

INVESTMENT POLICY 


Share 

Vw»lH 

Net 

Asset 

"OK 

Nth. 



Gearing 

on N-A.V. 
over 5 rears 
tn3L5.S4 

£ million 

(2) 


(4) 

pence 


(6) 

pence 

9 

‘■S’ 


<-!»> 

(HI 

base -]00 

(12) 

base=100 


Commoditi es & Energy 











5» 

City & Foreign 

Montagu Inv. Man. 

96 

— 

133 

6 

94 

— 

— 

98 

219 

9 

New Darien 

Hodgson Martin 

69 

0.5 

78 

32 

77 

— 

11 

113 

t 

16 

Preaous Metals 

J.Rothschild 

115 

0.7 

129 

29L 

41 

1 

29 

■ 87 

+ 

93 

TO Natural Resources 

•Touche, Remnant 

219 

43 

306 

25 

42 

1 

32 

104 

194 

64 

Viking Resources 

Ivory & Sime 

S3 

L7 

116 

32L 

67 

— 

1 

106 

269 

13 

27 

VVerny® 

Wmterbottom Energy 

Edinburgh Pond Mgrs. 
Baillie, dDffozd 

469 

81 

6.1 

L4 

591 

103 

38 

5 

31 

93 

- 

31 

2 

92 

98 

183 

195 

7A, 

Technology 

Baillie Gifford Technology 

Baillie, Gifford 

60 



62 

69Q 

31 

_ 

_ 

34 

t 

52 

British American & Gen. 

Wemwort Benson 

81 

4.6 

103 

47 

40 

8 

5 

99 

196 

67 

ITeming Technology 

Robert Fleming 

127 

2.4 

169 

44 

34 

16 

6 

98 

237 

75 

Independent 

Ivay&Sime 

233 

0.3 

266 

20C 

70 

- 

10 

93 

t 

246 

TR Technology 

INCOME GROWTH 

Touche, Remnant 

73 ac 

3.2 

104 ac 

35 

41 

20 

4 

109 

233 

2021 

British Assets 

hray&Sime 

152 

5.3 

207 

41 

58 

- 

1 

99 

235 

17 

Lowland 

Henderson 

190 

4.5 

211 

90 

5 

1 

4 

96 

300 

98 

Murray Caledonian 
SMALLER COMPANIES 

Murray Johnstone 

94 

6.7* 

110 

74 

60 

90 

11 

93 

261 

35 

English & International 

Montagu Inv. Man. 

203 

4.4 

271 

57 

25 

120 

6 

109 

221 

51 

F& C Alliance 

Foreign & Colonial 

75 

3.0 

97 

57 

26 

13 

4 

105 

t 

10 

Family 

Klemwort Benson 

178 

5.3 

221 

94 

3 

- 

3 

99 

207 

16 

28 

Gmerafscnthal^ 

Robert El eming 

Edinburgh Fund Mgrs. 

87 

205 

3.7 

42 

123 

143 

72 

55 

20 

33 

6 

12 

2 

95 

90 

259 

259 

23 

General Stockholders 

John Govett 

105 

3.1 

157 

35 

55 

4 

6 

97 

194 

41 

Glasgow Stockholders 

Gartmore (Scotland) 

81 

32 

109 

44- 

45 

3 

8 

102 

234 

22 

T jmrinn Atlantic 

Investors in Industry 

132 

6.0 

182 

64 

17 

— 

19 

97 

198 

15 

Louden Prudential 

Klemwort Benaon 

198 

42 

226 

63 

22 

11 

4 

94 

213 

12 

Mocsgate 

Philip Hill 

238 

5.6 

264 

91 

4 

— 

a 

95 

246 

14 

Nnrth Rnfinh CwnHftian 

Investors in Industry 

154 

53 

210 

89 

6 

— 

5 

105 

197 

39 

St Andrew 

Martin Currie 

241 

4.1 

335 

65 

19 

14 

o 

98 

220 

143* 

Scottish American 

Stewart Fund Managers 

182 

33 

256 

48 

36 

8 

8 

99 

234 

140 

TR Trustees Cap. 

Touche, Remnan t 

205 

4.5 

148 

63 

29 

6 

2 

105 

218 

t 

Throgmorton 

SPECIAL FEATURES 

Throgmorton Inv. Men. 

166 

5.6 

t 

+ 

t 

t 

t 

t 

t 

48 

Ailsa 

J.Rothschild 

70 

2.7 

95 

46 

29 

16 

9 

97 

t 

11 

Consolidated \fenture 

Montagu Inv. Man. 

92 

1.3 

109 

33Q 

67 

_ 

_ 

64 

202 

123» 

Drayton Consolidated 

Montagu Inv. Man. 

250 

4.9 

352 

62 

26 

7 

5 

94 

196 

22 

Edinburgh FTnanoal 

Fleming Enterprise 

Stanecastie Assetts 

46 

221 

48 

62D 

8 

4 

6 

145 

+ 

26* 

Robert Fleming 

203 

5.1 

257 

99 

1 

- 


95 

242 

224 

13 

Fleming Mercantile' 

GT Global Reccwejy 

Robert Fleming 

GT Management 

94 

SO 

-L3 

3.6 

137 

108 

48 

71 

32 

20 

8 

12 

9 

103 

97 

236 

t 

60 

General Investees 

Foreign & Colonial 

138 

4.0 

178 

45 

17 

13 

25 

89 

238 

134 

London TTOst 

London TVust Man. Serv. 

75 

5.2 

110 

63 

27 

— 

10 

90 

158 

38 

Murray G lend even 

Murray Johnstone 

238 

2.1 

306 

39 

16 

260 

19D 

101 

241 

8« 

Stewart Enterprise 

Stewart Fbnd Managers 

34 

1.7 

47 

39 

33 

15 

13 

99 

+ 

69 

TR Property 

SPLIT CAPITAL (x) 

Touche, Remnant ■ 

116 

33 

153 

73 

13 

3 

11 

104 

196 

16 

Altifund 

Gartmore 

320 

02 

436 

97 

— 

1 

2 

114 

272 

2 

28' 

Child Health Research 

CSty Sc Commercial. 

GT Management 

Montagu Inv. Man. 

250 

414 

— 

282 

620 

62 

90 

18 

4 

12 

5 

8 

1 

89 

123 

t 

t 

25 

Dualvest 

Montagu Inv. Man. 

805 

— 

1006 

93 

6 

1 

_ 

116 

t 

22 

Fun diu vest 

Montagu Inv. Man. 

191 

_ 

293 

89 

5 

5 

1 

116 

t 

o 

Marine Adventure Sailing 

G T Management 

165 

— 

181 

580 

Z9 

10 

13 

91 

+ 

26 

22 

New Throgmorton (1983) 
Save & Prosper linked 

Throgmorton Inv. Man. 
Save & Prosper Group 

24 

150 

— 

70 

351 

99 

100 

: 

“ 

1 

189 

132 

t 

190 

17 

nuogmartcaiSecd Growth 

Throgmorton Inv. Man. 

214 

— 

305 

100 

_ 

— 


t 

153 

65 

Triplivest 

Montagu Inv. Man. 

49S 

- 

844 

93 

6 

1 

- 

121 

■ 202 


NOTES TO THE TABLE 

I No data. _ • Marethan 20% in securitiesor other assets 

AppJres to Ordinmy^A* Ordinary only. included at director’s valuation, 

a Ewes aotiudotk special dividend. ac Adjusted for scrip issue. ■ 

□ Mare than one quattermncp-eqnfa in ve stm ents, ar Adjusted for rights issue. 

(x) Capital shares. (q) Published quarterly. 

A Shares p artiy pai d. 

(a) Cols. 1,4 to 6 Figures supplied by \\bod (b)CoLll The gearing factor indicates tbe per- 

Mackemsie ft Oo. members afTOe Stork rentage amount by which the net asset vanis 

Exchange. The fignrea in Cola 1&6 are Bhnnlated per share would nse if the value of tbe equity' 

to dsteshown based an ktestvahiatian. supplied assets increased by 100 per cent Further 

bythecompameflandmadeavaflahtetiO'lDe expl a nation is given in dm booklet More for 

Stock Exchange. your money.’ 

Additional emlanatory notes are available on request ftwn The Secretary; Tbe Association of 
ln vcst»l iant Irqrt&im paniea t raEEPOgLLoodonECgB2JJ.Tfcl!lll-&88M47. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 235 

F.X- Actuaries All Share ' 224 

* Standard & Poors Composite 225 

* Tokyo New Share Exchange ' 214 

* Capital International World 206 

+ Excludes split capital. 

* Adjusted for exchange rate changes. 

v/'l The Association of 
Investment Trust 
Companies 


The Investznent Trust booklet ’More for your money’ is now available. 

The booklet explains in simple everyday language how Investment TVusta work, the 
advantages they offer and what they have achieved for their shareholders. 

ft shows what they can do for youasaprivate investor and gives details of how you can 
buytbeir shares. 

Sendfor your free copy today. 

(BLOCEGAimLSH^ASE) 

Please send me _copy/copies of ‘Mare foryorar money,’ 


Ifyou are an investanentadvisei; please indicate yourprofession: 

Stockbroker □ Accountant □ Solicitor □ Insurance Broker □ 

BanfeerO Other investment adviser □ 

To: The Secretary, The Association of Investment Unst Companies. 
FREEPOST.London EC2B WJ.Tel: 01-588 5347. (No stamp required if posted in the UK) 


■ ££s'. 
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How does your 
cheque account 



Most cheque accounts provide such facilities as standing . 
orders, direct debits and monthly statements. But what other 
benefits do you enjoy? 


1 

2 
3 


5 

6 


Do you earn fcraney marisel? rates of 
interest? 

Is there a £75 cheque guarantee 
facility? 

Do you avoid transaction charges, 
even when you^rs overdrawn? 

Are you provided ■with a VISA Premier 
Card? 

Can you withdraw over £100 in cash _ 
without charge, from all hanks that display 
the VISA sign— both here a nr) overseas? 

Are you automatically given an unsecured 
overdraft? 


— 1 


YES 

NO 

1 

1 

YES 

NO 

1 

1 

YES 

NO 

1 

r~ 

YES. 

NO 

1 

1 

YES 

NO 

1 

HZ 


KyouVe ticked any NO boxes, you _ 
could be getting a better deaLThe Premier 
High. IntoestBank Account with Robert 
Fleming & Co Limited, represents a totally 
new approach to personal banking. This 
one account offers the combined benefits 
of a high, interest deposit account, a 
current account, a VISA Premier Card 
and an automatic unsecured overdraft 
facility. The minimum initial deposit to 
open an account is £1,000. For full 
written details including details of the 
o verd raft facility, return the coupon or 
phone 0708-66966 and ask to speak to 
Mr J. James. 

Robert Fleming & Co Limited 
accepts deposits and grants overdrafts 
as principal. Save & Prosper Group 
Ltd acts as their agent. 


To: Mr J. James, HIE A Administration Centre, 
FREEPOST, Romford RJYH 1BR. 

Please send me full written details of the Premier High 
Interest Bank Account with Robert Fleming, Bankers. 


Name. 


ArifTry sfj_ 


Postcode, 


.Td, 


L 


ilfeT&EMING. 

SAVl.fc 

' ,M/ I’ROSI’I R 
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Business 




(a fur.d approved by the Inland Revenue tinder 
the terms of the Finance Act 1963) 


Objects 

■ To allow higher rale taxpayers to B To achieve capital growth through 
take advantage of the attractive tax investment in new equity share capkal 
relief made available by the Finance of unquoted UK companies. 

Act 1983. 


Investment Policy 

B To achieve a portfolio balanced 
between riskand potential giowthby 
investing in a spread of companies 
from diverse sectors. 


B To invest in companies where the 
managers have good track records 
and with a view to realisation in due 
course. 


Subscription period: 
21st June 1984 to 



Minimum investment £2,000; maianram £40,000. 

Speaal arrangements are available for participation by 
practising accountants. 

Nois: You should realize that investment in ur.qnoted companies carries 
more- ns» than many other forms o[ investment- Before you invest, you 
should consult your iiockb:ol:er. accountant solicuor o: other 
professional advse.-. _ 

Applicanons may be made orJy on the Application Form contained in 
the Memorandum and must be received on or before oist July 1954. 

SXxxa.jstea? Trust 

To: Mr. Jan Hildreth, Mmst er Tcust Limited, Minster House, Arthur Street; Louden EC4R 9BH. 
Telephone: 01-623 1050 

please send me a copy ot the Memorandum inviting investment in your 2nd Business Expansion Fond 



SrtrJrw _ _ 

TctnpTinTHa _ 

% TT. 



YOUR SAVINGS AND INVESTMENTS 


INVESTMENT TRUSTS 


Why nobody loves them 



CLIVE WOLMAN 
examines the reasons 
for trust shares being 
so cheap. 

DO investment trusts repre- 
senut' the best bargain going 
since the Japanese stock market 
re-opened after the Second 
World War? 

Or is it about time that the 
predators got to wort: on a 
liquidation programme, putting 
their shareholders out of their 
misery and the manager's out of 
their jobs? 

The answer to both questions 
may be “yes,' according - to a 
recently published analysis of a 
sector whose popularity with 
private investors has slumped in 
recent years. 

At the root of the paradox 
ties the fact that the shares of 
investment trusts are bought 
and sold at a price 25 to 30 
per cent below the value of 
their underlying assets (which 
are mainly shares in other com- 
panies). 

As the Association of Invest- 
ment Trust Companies has 
■pointed out tirelessly in its ad- 
vertising campaign in recent 
months, this means you can buy 
about £135 worth of .shares for 
only £100. The A1TC however 
has failed to point out the corol- 
lary: that when you sell your 
£135 worth of underlying shares 
you only receive £100. 

The other disadvantage of 
the discount for private inves- 
tors is that it tends to widen 
when. stock markets are falling 



Simon Keane— -causing 
stockbrokers indigestion 

and to narrow when the markets 
are rising. ' This makes ' an in- 
vestment trust holding more 
volatile and therefore riskier 
than a unit trust holding. Over 
the last few weeks, as the stock 
market has gone up and down, 
the discount has varied between 
23 and 29 per cent 
By contrast, you buy and sell 
unit trusts at prices much more 
closely related to the value of 
their underlying assets. 

For investment trust man- 
agers. the discount is a stand- 
ing rebuke and an invitation to 
predators to buy up their sitares, 
liquidate the company and real- 
ise its assets at tbeir true 
market value. A few investment 


trusts have fallen victim to a 
' -takeover in relent years. But 
these deals have had little im- 
pact an the size of sector which 
covers nearly 200 trusts with 
about £l4bn of assets. 

The investment trust man- 
agers refuse to interpret the 
discounts as a bint that their 
services are no longer required. 
Investors, they say, are under- 
valuing their shares either be- 
cause of blind prejudice, or be- 
cause they believe they can do 
better by building up their own 
portfolio of shares, or because 
they have, been led astray by 
the ■ aggressive marketing tech- 
niques of. unit trusts. 

But a paper published last 
month by stockbrokers Quilter 
■Goodison, written by Professor 
Simon Keane of Glasgow Uni- 
versity, suggests a less flat- 
tering reason. 

Now, the mere mention of a 
professor to investment fund 
managers or stockbrokers is 
sufficient to cause them either 
to suck in their breath in anger 
or to cast their eyes up to the 
heavens in despair. In their 
turn, . most academics in the 
field of finance pour scorn on 
the claims of fund managers to 
be able to achieve higher pro- 
fits by wheeling and dealing in 
shares. Shares are too efficiently 
priced, they believe. 

Simon Keane, a no-nonsense 
Glaswegian who specialises in 
accounting, has a reputation for 
being particularly hard-line on 
these matters. Stockbrokers in 
both Edinburgh and the City of 
London who have invited him in 
for lunch have suffered severe 
bouts of indigestion,' if their 
conversation has moved beyond 
pleasantries before the main 
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NATIONAL SAVINGS 


Helping hand for grannies 


Advice on what to buy after this week’s change 
in interest rates 


GRANNY BONDS, the index- 
linked National Savings certifi- 
cates which were once a savers' 
haven of unrivalled popularity, 
are nowadays scorned in 
fashionable circles as boring, 
passe and out of the spirit of 
the times. 

The stock market has been 
much more exciting and profit- 
able over the last three years. 
And with inflation' down at 5 
per cent, the protection offered 
by granny bonds it is argued, is 
no longer relevant. 

But on Thursday, tile Depart- 
ment of National Savings gave 
its languishing creation a help- 
ing hand, in the form of a 
guaranteed supplement to the 
holders of granny bonds each 
year until at least October 31 
1988. 

Holders of the certificates in 
the 12 months to the end. of 
October 1985 will receive a tax- 
free supplement of 0.25 per cent 
per month or 3 per cent a year. 
The value of future supple- 
ments will not be fixed until a 
few months before they start to 
apply. 

These supplements will be 
added to the 4 per cent bonus 
paid to holders o£ the certifi- 
cates after five years and to the 
full linkage of the value of the 
certificates to the Retail Price 
Index. 

On March 31, we pointed out 
that in terms of hard cash re- 
turns. granny bonds were not 
attractive to anyone. 

If you were seeking a risk- 
less return on your money and 
believed inflation would fall 
further, short-dated gilt-edged 
securities would probably be the 
most appropriate investment it 
was claimed. 

Even those less optimistic 
about inflation should have 
plumped instead for index- 
linked gilts. 

The changes announced this 
week however require that 
advice to be modified. 

You will now get better value 
from buying granny bonds 
rather than by investing in any 
form of short-dated gilt or in 
building society term shares, 
but only in the following cir- 
cumstances: 


1 — You are likely to hold on 
to your certificates for at 

least five years. 

2 — You believe that the 
Government will renew its 

3 per cent annual supplement 
each year until at least October 
1990. 

3— -You are a UK taxpayer. 

4— You are not particularly 
optimistic about the pros-. 

pects for inflation over the nest 
five years. If you are a basic- 
rate taxpayer, you must believe 
that inflation will average more 
than 4.5 to 5 per cent For 
higher-rate taxpayers, the fore- 
cast can be 0.5 to 1.0 per cent 
lower. 

Most people will probably 
have no idea what the rate of 
inflation is likely to be over the 
next five years. The conflicting 
forecasts of economists are of 
little assistance. 

In that case, it may be better 
to play safe and protect your 
capital against inflation by buy- 
ing index-linked gilts or.- if you 
meet the other conditions, 
granny bonds. 

Your mind by now is probably 
in a whirl. But there are more 
complications to come. 

No one can possibly forecast 
whether the Government will 
continue to pay an annual 
supplement of as' high as 3 per 
cent each year until 1890. If 
granny bonds become more 
popular due to an upsurge in 
inafltion. it almost certainly 
will not do so. 

But if inflation does take off, 
building society investments 
and conventional gilts will also 
be less attractive. So even if the 
supplement is cut granny bonds 
will not necessarily be a poor 
choice. 

But as National Savings pro- 
ducts are supposed to be aimed 
at the relatively unsophisticated 
saver, it is difficult for the 
Government to justify the intro- 
duction of all these complexi- 
ties. 

It would have been much 
simpler if it had announced 
openly what returns granny 
bonds will be offering over the 
next five years. 

Clive Wolman 



course is completed. 

Behind the cloak of academic 
neutrality, the thrust of the 
argument !□ Prof. Keane’s paper 
is that investment trust shares 
are valued so cheaply because 
investors know that the fund 
managers are consistently wast- 
ing their money on their 
management Fees and on 
dealing costs, without achieving 
any profits to show for their 
activity. 

Prof Keane cites a statistical 
analysis of investment trust per- 
formance to prove, his point — 
the study in fact suggests the 
discount should be even hisher. 
Prof Keane believe? investment 
trust discounts will disappear 
only when their managers are 
sacked and their share port- 
folios reconstructed so as to 
match the stock market profile 
without incurring major dealing 
costs. 

If you are a holder of invest- 
ment trust shares, that may 
mean a long wait. But Prof 
Keane does have some words of 
consolation. 

Firstly, if predators start raov. 
ing in and liquidating many 
trusts, you should make enor-- 
mous profits. Secondly, invest- 
ment trusts offer a better deal 
than unit trusts for tbe small 
investor, he says, assuming tint 
both have an equally good or 
poor investment performance. 
This is because the prices of 
investment trust shares, when 
sold at a discount, have already 
fully allowed for the future 
stream of management and deal- 
ing costs. With unit trusts, you 
have 10 keep paying the charges 
each year. 

So who pays for the invest- 
ment trust management and 
dealing costs? The answer is 
that they have already been 
paid-for by the poor souls who 
held investment trust shares 
when they first slumped to a 
large discount to the underlying 
asset values. 

If Prof Keane is right, the 
argument is a disturbing one 
for all UK professional in- 
vestors. F&r the past 10 years 
or mare, many academics have 
been accusing them of failing 
to justify their existence by 


their investment performance. . 

■ But despite all their' 1 equa- 
tions and - statistics,, pension 
fund managers have kept their 
jobs— and unit trust 'manager; 
have been drawing in more and 
more money from the public.. 

With investment trusts, how- 
ever. the City fund managers/ 
if they contest the claims of 
the academics, have to put their 
money where their mouths' are. . 
For the past 10 years, when 
dealing with investment -'trus's. 
most professional . invpstor- 
have kept their money in their 
pocket.- and helped to drive 
down the trusts' share prices. 

But there are several weak- 
nesses in Prof Keane’s theory 
One is that few. if any. stock 
market investors say that' lb? 
reason they won't invest in its 
vestment trusts is that their 
poor investment performance 
does not justify their costs. 

Also the fact that investmerr 
trust average discounts hare 
fluctuated within such a wid* 
range without obvious reav»?i 
suggests that the market is tn* 
as rational as Prof Rears? 
believes. 

Finally, Prof Keane's / per- 
formance figures are based or 
the period from. 1965 ia 1977 
But more recent figures, for €H* 
past five years, produced, by 
Edinburgh stockbrokers YVood 
: Mackenzie, show that invest 
ment trusts have been achiev. 
ing . consistently better return: 
than the stock market average. 
Prof Keane points out. how- 
ever that the high returns roar 
have been achieved because* ftr 
fund managers took high ti«k« 
which paid off .in Ihe bu 1 ! 
market 

The decision tree on page 3 
takes . account of the superior 
performance of investment 
trusts over unit trusts during 
the last five years. But it also 
allows for the extra riskmes: 
of investment trusts specialising 
in smaller markets- and sectors, 
and the higher costs, in the 
form of stockbrokers’ commis- 
sions. of buying and selling in- 
vestment trust shares in small 
lots. 
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4,092 

84 

2*859 

2,167 
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1,458 

1,079 

35 
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51 

l-25p 

l.OOp 

25 


Summary of unaudited results for the year ended 31st January, 1984: 

1984 1983 

' jS'ooo rooo 

Net Rental Income 
Profit before Taxation 
Profit attributable to Shareholders 
Earnings per Share 
Dividend per Share (net) 

Highlights from the st at em e nt by the Chairman, Mr. GJVL Newton: 

* Net asset value 109p per share, up from 95p. 

* Total property assets £121 million, up from £75 million. 

* Civil Service Store completion 1985. 

"I tun confident that this trend of increased profit and dividend will 
continue in the year to 31st Janizary, 1985.” 


Copies of -he Report and Accounts will be available on 29th Jtme, 1984 fror.fi- 
/ ' / the Secretary, Walter House, 418-422 Strand, London, WC2R OPT. 


CS p. 


Increase 



Results to 31st March 1934 

The 75% increase in pre-tax profit was the result of a 
highly successful year's trading in all our businesses, 
each of which is engaged in some aspect of information 
and communication. 

Sports Services 

The sports news businesses were 
extended and continue to grow. There 
was a significant increase in profits. ' 




Financial and Business Information 
Information and computerised services 
for f i nancial markets achieved ^ 

substantial growth. Wf 


Printing 

Burrups Printing Group more than 
doubled profits in the ever-growing and 
increasingly international financial 
printing markets. 




SUCCESSFUL YEAR 


. V.v 


Pre-tax profit 

£080 ^ •; 



: BivwtefKfe per share 



Advertising and Public Relations 

The Royds Advertising Croup had 
another good year and, with recent 
business gains, should increase 
its contribution. 


E? Publishin 




Benn Brothers, acquired last year, more 
than doubled profits and should 
continueto make progress. 


Computer Systems 

Digital Microsystems grew strongly 
again, helped by new products. 

Prospects are good. 



Future ; 

"All our businesses are engaged in areas of high 
commercial opportunity and growth 1.-. we believe that 
next year will bring further success." . : 

Alan Brooker, Chairman 

For a copy of the Annual Report plea* wile to-jhe Sec m* - j 
Extel Croup PLC.Extel House, Last Harding Street. London EC4P4HB? ' ! 
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YOUR SAVINGS AND INVESTMENTS 


MANAGED FUNDS 


Post-Budget pitfalls 


THE TAX changes announced 
.in the Budget have added a: 
vicious twist to the image of 
the commissi on>h u ngry door- 
to-dtx>r ]ife assurance salesmen 
who ensnares his victims by re- 
citing smoothly from a well- 
. learnt script- 

■ Before March is, it was pos- 
sible to argue that, although 
the 15 per cent tax relief on 
life assurance premiums largely 
disappeared ihro rhe pockets of 
the marketing men. at the end 
of the day .the client achieved a 
satisfactory return compared 
with other, less tax-favoured 
investment media. 

But the withdrawal nf fife 
assurance premium relief has 
guaranteed that the expected 
returns from saving -through 
life policies are much lower 
than those from unit trust or 
more direct investments, at 
least for basic rate ra.vpa.vers. 

This is for several reasons : 

• The marketing eosis of 'life 
assurance, which have to be 
paid for out of lire policy- 
holder's premiums, are much 
higher with life policies than 
with unit trusts or investment 
trusts. 

• The income earned by the 
bfe assurance fund for the 
policy-holder will be taxed at a 
rate of 37* per cent, whereas 
income a ecu ring directly to the 
basic rate taxpayer is subject 
only to a 30 per cent rate. 

% The life fund will have to pay 
capital gains tax at an effective 
rate which is currently 20 per 
■cent to 25 per cent, whereas the 
individual is normally exempt 
from lax on his capital gains. 

• If the policyholder fails is 
continue paying his premiums 
or has to cash in his policy well 
before the maturity date (poli- 
cies commonly have a ten-year 


life), he will probably suffer a 
penally. With unit trust savings 
schemes, there is no clawback 
or contraciural obligation to 
continue paying. In. fact, you 
can equally well make a lump- 
jam one-off investment into a 
unit trust — or investment 
trust. 

Unfortunately, basic rate tax- 
payers are often the least finan- 
cially sophisticated of investors 
and the most vulnerable to the 
wiles of salesmen. But several 
large "insurance -companies have 
yet to revise their marketing 
strategics. 

For higher rale taxpayers 
however. . the position is more 
complicated. The insurance 
company fund can act as a tax 
shelter for income which in 


CLIVE WOLMAN 
explains his decision 
tree and and the 
now limited uses of 
saving through life 
assurance 


his hands would be. taxed .at a 
higher rate than 371 per cent. 
The wealthier taxpayer may 
also have used up his annual 
£5.600 exemption from capital 
gains tax (after allowing for 
indexation). So the insurance 
company rate of 20 per cent to 
25 per cent, although constitut- 
ing a major penalty for roost 
people, may be an advantage 
for some. Any insurance policy 
can also he useful in avoiding 
captal transfer- lax as it can 
more simply be written into 
trust for an intended beneficiaTy 
— and the trust -will pay no 
inrnme-Tav. ■ • 


Finally, higher rate taxpayers 
prepared to pay large annual or 
monthly-premiums may be able 
' to negotiate a rebate of part of 
the commission earned by their 
Insurance broker ot salesman. 

• By using an insurance policy 
linked to a unit trust or unirised 
fund, the policyholder can 
invest in the same underlying 
assets as be would by direct 
unit trust investment But be 
sore you can afford to make 
regular payments and leave your 
money tied up for 7$ to iq 
years. 

The decision tree indicates 
broadly the circumstances in 
which it is worthwhile to use 
unit-linked life insurance rather 
than unit trusts. Only unit- 
linked maximum investment 
plans, in which the actuarial 
value of the life cover is 
stripped to the legal minimum 
(which is tiny), are considered. 

The principle is that using 
unit-linked life assurance 
becomes more attractive, the 
higher the income you wish 
your fund to yield at the ex-, 
pense of probahle capital gain — 
and thus the lower the risks you 
wish to take — and the higher 
the tax bracket you are in. 

Figu res p rod uced for the 
Financial Times by the Pruden- 
tial Corporation show that if 
you are seeking an investment 
with a moderately high yield of 
around 6 per cent, then the 
unit-linked route is the most 
attractive for all higher rate 
taxpayers, provided you avoid 
those companies with excessive 
commission charges. 

Those seeking an investment 
with a below.-average yield of 
around 3 per cent should plump 
for unit trusts unless they are 
in the top 160 per centi and 
possibly the second highest (55 
per cent) tax brackets, and are 
likely to remain so over the 



next 71 to 10 years. The period 
of 7} years is important because 
only after that can you with- 
draw your money from a policy 
without a tax penalty. 

If you are seeking an ultra- 
low yield fund, as most of the 
Far Eastern funds are. then unit 
trusts will he more suitable for 
ail taxpayers' 

The only exception to the 
above rules is if you are likely 
to be paying capital gains tax 
regularly over the next 7* to 
10 years, when an insurance 
policy retains its attractions. 



How buying gold 
reduces your risk s 


BASE LENDING RATES 


A B N. Bank 9 % 

Allied Irish Eaok 9J% 

Amro Bank 9 % 

Henry Ansbachcr . .. .. 9-% 
Armen Tru^t Limbed f.'.i 
Associates Cap. Corp. 9 % 

Banco de Bilbao 91% 

Bank Hapoalim BM ... 9 

BCCI 

Bank of Ireland 

Bank of Cyprus 

Bank of India 

Bank of Scotland 9i% 

Banque Beige Lid. ... 91% 

Barclays Bank fl;% 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Rank of Mid. East 

I Brown Shipley 

CL Bank Nederland ... 
Canada Termn't Trust 

Cnyrer Ltd 

Cc-dar Holdings 9 % 

I Charterhouse Japhct .. 9'% 

Chou/a/Ions WiVi 

Citibank NA IH'Vj 

Citibank Savings Z 9.;% 

Clydesdale Bank 9!% 

C E. Coates & Co. Ltd. 101% 
Comm. Bk. .V Easi... 91% 
Consolidated Credits ... 91% 
Co-operative Bank 9 % 

The Cyprus Popular Bk 91% 
Dunbar & Cn. Lid. ... 

Duncan Laurie 

E. T. Trust 9‘% 

Exeter Trust Ltd 10 J ,% 

First NaL Kin. Corp. - 11 % 
First Nat. Sues. Ltd. ... 10 % 

Robert Fraser 9.-% 

Grindlays Bank t 9 % 

Guinne^t Mahon 9 % 

iHambros Bank 9|% 

Heritable & Gen Trust 9:% 


91% 

91% 

91% 

9;% 


9 

9i% 
» % 
u % 

91*7, 


I Hill Samuel § 91% 

C. Hoare te Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd 10 % 
Knov/sley & Co. Ltd.... 9«% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson & Co. 101% 
Meghraj and Sons Ltd. 9J% 

Midland Bank — 

I Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
-National Westminster 9 % 

Norwich Gen. T-iL 9]% 

People's Tst. & Sv. Ltd 10 % 
R. Raphael & Suns ... 9 % 
P. S. Kef son & Co. ... 9',% 
■Roxburghe Guarantee 91% 
Royal Trust Co. Canada 
I J Henry Schroder Wagg 


% 
9 % 


9J % 


Standard Chartered ...j! 9J% 

Trade Dev. Bank 9J% 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank..'. 9 % 

Volkskas Limited 93% 

West pa c Banking Corp 9 % 
Whites way Laicllaw ... 9j% 
Williams 4 Glyn’s ... 91% 
Winlrust Secs Ltd. 9}%' 

Yorkshire Bank 9 % 

Msmber ol the Accepting Houses 
Committee. 

T.d j/ deposes 6.75V., . 1 -month 

5 V:.. Fi»b< 1 raw 12 months £2.500 
8 5". Ein.OOO. 12 months 9%. 
7-Hav 'Jcpnftiis on junw of undor 
cio.rcc Vi.. [10.090 UP in 130.000 
€50 000 end over 7*2%. 

Call d epos i is Cl .000 and over Wi. 
21-d<?v> •kpcsilt over £1.000 7%- 
Demrnd deposits 5**%. 

Moinane base ra:a. 


STEFAN WAGSTYL 
on a study of 
why gold can be 
useful in a portfolio 

THE APPLICATION of science 
to investment may seem like 
the search for the philosopher's 
stone. 

There can be no substitute 
for what some people call' 
instinct and others luck. Never- 
theless, -' - many investors, 
especially the professionals, are 
developing sophisticated -mathe- 
matical tools to improye their 
chances. 

The aim is to identify more 
accurately which fotms of 
investment offer the best 
returns for the lowest risk. 

The Internationa) Gold Cor- 
poration has applied these tools 
to investment in gold in a 
report entitled “The application 
of Modern Portfolio Theory to 
Gold. 197-1- f 983. ’• 

The broad conclusion of the 
study, which Is based on 
experience in the U.S., Is that 
in large balanced portfolios 
gold is an effective means of 
diversifying your investments— 
that it is priident to hold a small 
proportion of a portfolio (about 
5: lo "10 per cent), in gold to 
balance investments in stocks 
and bonds. ' 

The ICC is far from being an 
objective observer. But it would 
be wrong to dismiss these con-, 
elusions. The study looks not 
only at the 10-year period from 
1974.- which was very favour- 
able for gold, but also over the 
fiveyears from 1979 to 1983 
when gold performed less well. 

One of the major arguments 
of .the report Is that, even in 
times of declining inflation, 
gold is an effective way of 
balancing a portfolio and 
increasing the stability of its 
performance. 

The main reason for this is 
that movements in the gold 
price bear little direct relation 
lo movements in interest rates 
which determine bond prices or 
movements in the stock market 

So if your shares and. gilts 
slump, the value of your invest- 
ment in gold should not be 
affected by the same forces. 


ftrsonal AssetsTrust 



_ - — j- o — increasing 

wealth of its shareholders. 

Inpursuit of this strategy the Company has chosen to be flexible 
and not to restrict itself to any industrial orgeographical sector: 



,VO« 

V PUBLIC LIMITED COMPANY 

investment management worldwide. 

One charlotte square ■ Edinburgh ehz'4 dz»telephone 031-225 1357 * ^ 

[ifoiLoiy&SmepI^oiie Chsdotte Square Edmbm^Em^DZ^ /^^\] 

I Hose send me a copy of tfcel9S4 Annual Rtport for Peisonai Assets Tiust * 

jNamfi — 

* Address — 
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giriag you a littleextra piece of 
mind. 

Looking at the period 1979-83. 
the authors, found that there 
was almost no correlation 
between the prices of gold and 
bonds and “very little" correla- 
tion between the gold prices 
and movements in the Standard 
and Poor’s 500 stock index. 

Also, the gold price was much 
less' volatile than" bond prices 
and, to a smaller degree, less 
volatile than the stock market. 

The. authors conclude:. “We 
can- say that gold provides an 
escape from the U.S. financial 
environment — long-term inter- 
est rates and stocks. Further- 
more, the price of gold reduces 
volatility in a portfolio of stocks 
and bonds." 

This, is true. The big ques- 
tion however is to what extent, 
if any, does this diversification 
away from income-earning 
assets result in a reduction of 
the total rate of return on the 
portfolio. 

For the 19-year period there 
is no problem. iSnce gold out- 
performed stocks and bonds 
(the compounded annual rates 
of return were 13. 11 and -6 per 
cent a year respectively!, the 
rate of return on all portfolio* 
would rise in proportion to the 
gold added. 

The IGC study, found, how- 
ever. that high proportions of 
gold increased the overall vola- 
tility and therefore the risk of 
rbe portfolio. The best balance 
between high returns and low 
volatility, which is defined as 
the risk-adjusted return. . was 
achieved when the proportion 
of gold was 10 per cent of the 
portfolio. 

Hie. five-year period is a 
different story. Shares on .Wall 
Street shot ahead of gold, 
bonds and inflation. Gold how- 
ever performed better than 
bonds. 

With hindsight the investor 
should have put all his money 
into the stock market, but this 
might have been considered loo 
risky. 

The report admits that adding 
gold to the portfolio would have 
reduced returns and increased 
the volatility of the investment, 
bu* soys that “the degree of loss 
in performance was moderate 
considering the poor perform- 
ance of goJd over the past three 
years.” 

The IGC says frankly that 
“the “ptiraum proportion in 
gold wtuid have been zero to 
5 per emL" 

The i Mimum proportion can 
of course only be calculated in 
this way with hindsight, a con. 
siderahle advantage when 
assessing investments. 

The result does not in itself 
invalidate the IGC's general 
conclusions about the value of 
holding gold on the grounds 
that its price movements tend 
to be independent of the stock 
and bond market. 

However, the study is limited 
by the fact that the investor’s 
choice is not restricted to gold, 
bonds and the S&P 500. The 
investor is free to choose 
between different national stock 
markets and different sectors as 
a way of diversifying his port- 
folio without giving up an 
Income. 

More importantly. any 
general conclusion about' the 
gold price drawn from the years 
1974-83 must be treated with 
caution. 

The spectacular appreciation 
in gold over the decade is 
regarded by many analysts as 
exceptional. The arguments in 
favour of holding gold instead 
of income-yielding assets will 
grow weaker the longer gold 
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+319% 



Average performance of all Henderson unit trusts. 
Average performance of the 25 largest unit trust groups. 

SOURCE: Planned Savings I June 1931. Offer lo offer basis, net income reinvested. 


+195% 


+154% 


+71% 
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OVER 2 YEARS 
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And how to 
working for yon. 


Take a look at the average performance of the 
26 unit trusts in the Henderson range. 

Then compare it with the average performance 
of over 330 unit trusts managed by the 25 largest 
unit trust groups. 

Choose any period you like - and you’ll notice a 
significant difference between the two. It's the 
Henderson factor at work. 

And the Henderson factor applies not just to 
Hendersons performance record across the years, 
but to the various unit trust investment sectors. No 
matter whether your interest is in income, capital 
growth, ■ financial stocks, N orth Am erica, Eu rope, 
Japan, Australia, or the whole world, you'll find that 
Henderson has an appropriate trust and that its 
long-term performance is ahead of the sector 
average. 

The explanation is simple. At Henderson our 
only business is investment management It's a 


business we’ve been in for over 50 years and we 
pride ourselves on the complete professionalism 
of our approach. 

We prepare our ground carefully on the basis of 
investment intelligence fed back from a wide range 
of informed sources around tile world. 

Our single-mindedness has resulted in healthy ' 
growth not just in the value of our investors’ 
capital, but also in the volume of the funds 
Henderson manage - now over £1.7 billion. 

The Henderson range of unit trusts is one of 
the most comprehensive on the market- and you 
can invest with us for as little as £500. 

Alternatively you can exchange an existing 
portfolio of shares for units in a Henderson trust 
on favourable terms through our Share Exchange 
Service. 

For details of the full range of Henderson unit 
trusts, simply fill in and send the coupon. 


To: Peter Pearson Lund, Henderson Unit Trust Management Limited, 26 Finsbury Square. London EC2 AID A 
Telephone: 01-638 5757 

Please send me details of your service to investors. 1 am specifically interested in: 

Capital Growth Q Income Q UnitTrustManagementService (min £10,000) [J Share Exchange Service Q 


.NAME^ 


.ADDRESS. 


MY PROFESSIONAL ADVISER. 


FT 23/6 


Henderson. The Investment Managers. 





FRANCOIS SPOERRY REDISCOVERS 
MALLORCA'S BEAUTIFUL HERITAGE AT 
THE ANCHORAGE OF BENDINAT. 




TOWER HAMIETS 
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THINGS ARE 
ELEGANT IN THE 

Francois Spoerrv has 
become the doyen of 
Meditenanejn architects. He 
proved ar Port Grimaud that 
people who love the coast 
can build a new village of 
enduring grace and beauty. 
Now he's doing it again on 
an idyllic cove ar The 
Anchorage on the Bendinat 
estate just near Palma de 
Mallorca. 

The Anchorage is more than 
a promise of the real 
Mediterranean. It is a - 
collection of luxurious 
Mai I or can apartments and 
penthouses which blend 
faithfully with the 


•ir- r - - -■ ?.> -fT’i - 


SHADWEI 

BASIN 


NEWHAM 


BECKTON3 


GUN | 
WHARF! 




s ’:; •' ‘ ■ ’ 

AGAIN LOOKING 

MEDITERRANEAN 

extravagant beauty of the 
Mediterranean's favoured, 
resort island, with every 
whim for life in the sun- 
thoughtfully provided. 

The 'Club Line' around 
Prince Alfonso von 
Hohenlohe's Anchorage Club 
is already a sell out and 
discerning buyers are 
clamouring for the more 
commanding views of the 
'Village Line'. 

Call Fdicirv Hoare of 
Robert Fraser or Sarah 
Talbot of Chesterton* and 
see how quickly you can fall ' 
in love with your own view 
of Bendinat. 
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GARDENING 

New life for the 
Physic Garden 

BY ARTHUR HELLYER 
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After London’s ships have gone 
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The other Mallurca... 


Chesterton* Overseas, ■ 

1 1 6 Kensington High St., 
LONDON W8 7RW, 

Tel: 01 -937-7244 


Robert Fraser Int'I. Ltd. 
29 Albemarle St., 
LONDON W.l. 

Tel: 01 -493-3211 


Strutt & Parker# 
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beieio'd and Worcei.-i-r hot h JO mild 
THE NETHERWOOD MANOR ESTATE, NR. TENBURY WELLS 
An Outstanding Agricultural. Residential and Sporting Estace 
In an Idyllic Setting in the Fertile Kyre Valley 

With a moil adractive and v-.-ell app-ji<m--i ni'.r.-ri; manor house of 
l£ih c-.-Mlur, origin a hean'l'ul -.riling 
a highly product nur riri lojm iirahl* an-l ^:ock farm with magmiicenl 

rang* of corn. siocF and n-j -• mtaiporaling intensive 

hcul.piq reari.13 and lat;.) 1 unns 

Secondary tjrmtiouro 'oevrn tirst t:j -s coitaae"' 

Sponinq wruvllaitd pro- idinc cchiMi shelling and iri.it lake* 
ABOUT 756 ACRES WITH VACANT POSSESSION 
.••uction a'j a whole or in i»vo lots 

GIJ rcu. JULY I?!?-! HMfes-. p-Tvlhn-.ly idlJ I 

Cheltenham Office: 3 Imperial S',u:r« < 0242 i 424^4 ffiei: itA jili 


EAST SUFFOLK 


! mite Ipiv/’ch P mile % Fabwowf 

POTENTIAL TOURING CARAVAN PARK 
ABOUT 27 ACRES 
Including substantial modern house. 

Eveelten: pocision clo-.e 10 die fliver Orwell an*i efli/ access from 
■M2 loiwich Southern Bypa-.; 

FOS SALc 3 Y PHIVATE TREAT r' 

WITH VACANT POSSESSION ON COMPLETION 
Ipswich Office, 11. Museum Street. (0473) 214841 

1 Ret. 5 C 5173 ) 


BY JUNE FIELD 

WE HAD LUNCH on the little 
barye Marjorie in the West 
India Dock, and i'jmt- on deck 
.if forwards iu survey the 
••empire" that has been part of 
Mirtel Eroackes' life for the Jas: 
five years. 

Nest week will be his Inst 
as chnrman of LDPC (London 
Docklands Development Cor- 
pora lion 1 . the job which has 
earned him a knighthood in i!i<? 
Birthday Honours List. 

On the rijht hand up could 
see the warehouse built by 
Xnnnlecnie prNoners-of-war. 
which is scheduled as a louiisr 
■illrai'liun. one of the major 
stops on the line of new lijthi 
r?ilwa*' that is to be conducted 
through the Isle nf Do?s ; he- 
bind us m a former warehouse 
on Carury Wharf, were the 
! im chouse Studios, while across 
the dock one could just filimp-se 
the new Billingsgate fish mar- 
ket. 

Broackes. a youthful 50 ne::t 
month, is proud of what the 
I.DDC has achieved durinc his 
term of office. "The best thins 
is whnt we have done for bous- 
ing. saturating the popular 
marker " By popular he means 
affordable, from £23.000 to 
£45. GOO or so. 

■' It is all hanpenine." he sax's 
quite rightly, indicating with a 
wave of hie clear the rows of 
neat well-ma lured houses, 
ermjned in :iltrr*'tlvc court >;*rd 
seitinys. and Hi.? hum of activity 
bv builders on the numerous 
sjips. i As ch.iirmnn of Trafal- 
gar House, the properly, enn- 
•iruclion and shipping gnuip. he 
is quick io say Thar sires for 
d?velooment .-re bid for in open 
competition ’vhon they come un. 
and TJf will have rn lake ils 
iurn with others. "There can 
be no favouritism." 

The corporation of course, 
does nr i build itself anything, 
but offers ib** land io developers 
to do so. it does however pro- 


vide Ihe basic infrastructure, 
and present a site in reasonable 
condition. This means clearing 
the rubble and debris, and get- 
ting rid of any polluted waste. 

" When we staned. home 
ownership was 4 per cent in 
dockland. We got it up to 12 
per cent and are aiming fur 30 
per cenL" say* Broackes. 
dismissing as " professional, if 
noi salaried activists " those 
who denigrate the Corporation's 
efforts and complain that *oo 
much has been done for what 
is io effect a select few. 

" H"w can anyone believe this 
when you have only to look at 
the number of people living and 
working here now?'* Of the over 
J.Gnn dwellings on sites started 
in Docklands since designation, 
some 11 per cent are for rent. 
3 per cent fur shared owner- 
ship. and ihe remainder for 
sale. 

On land which the Corpora- 
tion is releasing for house- 
building. its policy is to secure 
a range of housing that will 
appeal in quality- sue and price 
to those who will be employed 
in docklands: in newcomers: 
and to existing residents 
seeking to buy ihctr own homes. 


The Corporation controls 
house selling prices under 
building licences to private 
developers: they are allowed to 
rise only in relation to the 
building costs index during 
construction. The first houses 
sold at Surrey Docks were 
between £19,350 and £45.750. 
The same house types being 
built at Mid-Beckton in the 
Newham area are now selling 
for around £22,500 to £54.000. 

Nigel Broackes is confident 
that anyone who buys in Dock- 
land now could possibly nearly 
double their money in fix'e 
years or a bit more. 

Christopher Benson. 50. vice- 
chairman and managing direc- 
tor of international properly 
company ME PC. will have a 
hard act to follow. But he is 
no novice in the field of redev- 
elopment. His own company 
was associated with the revival 
of the Covent Garden area, and 
he believes in maintaining con- 
tinuity with the past, retaining 
the community, and making 
sure that the new blends in 
with the old. 

• Towards the foot of the Isle 
of Dogs, the old graving dock 


where the Cutty Sark used to 
come in for repair, is Clippers 
Quay, where architects Robert 
Martin Associates have designed 
a large exciting development 
for Roger Malcolm, a Capital 
and Counties group company. 
(By the new Docklands Clipper 
bus service it is about 25 
minutes into the City). Prices 
are from £30.000 to £60.00*1. 
Brochure from Ron King. Roger 
Malcolm. Malcolm House. 
Empire Way. Wembley. Middle- 
sex. 

• Those looking for a vast barn- 
style apartment on the water in 
the £115.000-p)us range, can con- 
sider the penthouse at New Con- 
cordia Wharf. Mill Street. «SE1. 
where the rest of the building is 
nearly all sold. Martin Carleton 
Smith (01-4S8 90171. says that 
buyers are attracted by ihe 
warehouse character. He is also 
offering the last five flats (out 
of 22). at Lloyds Wharf nearby 
off St. Saviours Dock, an Italian 
courtyard type complex where 
prices are around £45.000 to 
£67.500. At St John’s Wharf in 
Wapping High Street, seven 
flats remain at prices from 
£69.950. 


Docklands homes data 


O For a comprehensive “New 
Homes in London Docklands" 
leaflet, write to David Morgan, 
Housing Development Manager. 
LDDC. West India House. Mill- 
wall Dock, London. E.14. ft 
lists houses and flats for sale 
by various developers in the 
Tower Hamlets. Southwark and 
Newham districts, and includes 
a useful '* key '' map, indispens- 
able for finding your way 
around an area in which even 
Dave Morgan admits one can 
become " extremely disorient- 


ated." Also listed are some 19 
estate agents, of whom the 
most local are probably Carle- 
ton-Smith and Company. 237 
East India Dock Road. E.14. 
• Waterside properties natur- 
ally command a premium which 
people appear to be prepared 
to pay. Felstead Wharf. Ferry 
Street E14. with fantastic views 
.--cross to Greenwich, the Cutty 
Sark and Gypsy Moth, has sold 
extremely well on flats from 
£56.250 to £14S.00n for 4 bed- 
room houses. Details Bill 


Bromwich. Wales. 1260 London j 
Road. Norhury. SW16. 

• Notwithstanding its recent 
TV traumas. Barratt's new East 
London company claims to have 
sold extensively on Luralda 
Wharf, where boxwood lea 
chests used to be made, and at 
Gun Wharf, former tea and 
spice warehouse in Wapping 
High Street El. Prices go from 
around £40.000 to £240.000. 
Details Richard Reynolds. Bar- 
r?tt, ISO High Street, Stratford. 
E15. 


LAST WEEK the Prince o! 
Wales handed over the keys of 
The Chelsea Pnyac G-raer. to 
new trustees appointed to take 
charge of 0- Tne ceremony 
attracted little attention in the 
national press but was nc! with- 
out significance- for gardeners 
since it marks a -.hangc in the 
policies of Britain's second 
oldest botanic garden which 
will certainly increase iis= ati-ess- 
abiiiiv io ordinary gardener* 
and garden lover* and may well 
result ib more work being done 
inthe garden of direct interest 
to private eardeners. 

Thr- CheUea Physic Garden 
was founded in 1673 by the 
Worshipful .Society of Apo*he- 
c.ine? as a place in winch 
plants of possible medicinal 
value could be grown and 
studied. It si ill occupies the 
same site ai ihe western end cu 
Roval Hospital Road just before 
it ’joins the Embankment at 
Chevne Walk but it i< sur- 
rounded by high walls or other 
build inss and passers by only 
get a glimpse of it through the 
main gales on the Embankment 
and most remain unaware of its 
nature. 

For three centuries The Chel- 
sea Physic Garden remained a 
secluded place of study tn 
which the public was not wel- 
come. the reason usually given 
being that it' was too small to 
be opened and would soon be 
trampled out of existence were 
the public admitted. Then in 
1973 there was a slight relaxa- 
tion ar.d ten open days were 
instituted, five reserved for 
member? of the Royal Horti- 
cultural Society, the other five 
for the general public. More 
recently the open days hfl'-c 
been still further increased, 
largely thanks io volunieerc 
who have undertaken to act as 
guardians without charge. 

Until 1873 the garden con- 
tinued to be ad mi nisi or by 
the Worshipful Society of 
Apothecaries but they than 
found its cost beyond their 
means and so the Chanty Com- 
missioners hatched a complex 
scheme under which the 
Trustees of th<* London Paroch- 
ial Charities became the new 
trustees of tii? garden which 
was to he managed bv a corn- 
mi rtee appointed by them, the 
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OFF KINGS ROAD, LONDON SW6 

ABOUT 2 MILES SL0ANE SQUARE 


ENTRE>> 

■j£vP. R N I S H E p .S H D W;A PARTME NTv 
,'^OW OPEN-' DAILY. Jla nr to 5pm-/V 
3iS£.:~-T«cept Tties S^Weda)-- - ff'- 
-Ar-'V •*: 


PRESTIGIOUS, TRADITIONALLY BUILT APARTMENTS AND HOUSES 
IN A LANDSCAPED SETTING 

INCORPORATING SOME J?4TERESTJNG PERIOD FEATURES.TOG ETHER WITH 
UP-TO-THE-MINUTE LUXURY SPECIFICATION AND HIGH THERMAL AND 
ACOUSTIC INSULATION STANDARDS 

2 ft 3 BEDROOM HOUSES FROM £58.500 12 BEDROOM) AND I82U00 (3 BEDROOM) 

1 ft 2 BEDROOM APARTMENTS FROM £44,500 (1 BEDROOM) AND £564100 «2 BEDROOM) 

Fee EXCHANGE OF com-vcuw 6 WEEKS 
PLEASE TELEPHONE FOR DIRECTIONS AND BROCHURE 

W^JsssmsAssiKiatts BSSSflSSa"** . 

BfiFTSiHEWHOMSJfECWjm ia;Cll-J 36 I« 5 a 





Sussex 43'; acres 

lla.vurdi Hnlh 7 rrliaa. LtwM I niln. London 36 miln. 

SHEFFIELD PARK 

A MAGNIFICENT EARLY GOTHIC MANSION BY WYATT 
OF MAJOR ARCHITECTURAL AND HISTORIC IMPOR- 
TANCE IN AN OUTSTANDING PARKLAND SETTING 

Principal House: 9 principal r-t-otioi room*. 9 princin.-l oedreorpf, 
7 n.' Ill do ill. >rjnv-ry Vi|-:h?A ■ioniosiic otttci 

VVcit WIm,. Pi Ini »llrrio. thop jnd onkov nudr. Flrit floor iurf. 

mrni 2 roijmi. 7 hedroom^. 2 naihroomi 2 Inunoii 

Pj.r oi CJjihn: lodgot. cioci-:owc>. gaia^o M«l «.><;iu[f.?cl garden and 

pa. l i.i-p 

TOR SALE TREEHOLD AS A WHOLE OR IN ” LOTS ~irn about 4J' ; non. 
Oclaili: 23 High SKnl. Lnn. Tel- (07916) 78020 and 

London Oir.ce. Tel; 01-0:9 Sfao. <16(00232 iCRHt 


Hampshire 


723 acres 


A initial partnership in the freehold and farming 

enterprise of this outstanding arable farm 
with a possibility of ultimate takeover. 

W-n mo 0 i.-rn J-dcetmuM f.irmhou-.r. InO modem CottAQ*1. dined 
h'-reno' i Cetrad.’ and Period F.irmiidute in need o 1 .-nsdo'nisjrion 
Mod..' 1 -n and :oa donil bu.idmos ».(h I.JOO tonno grain enrage. 

I" addition 2^9 acre* of Woodlund currently let to the Forestry 
Lantmn "On 

In all jilttul 723.9 acre* wlin a further 244 aei-M p| woodland!, 
p ar!-<^-5hlo for Sale bt Prl-ilp Trealv. 

Freehold w,;b Vacan Pannuan leub|eci Id orlellno occupancicei. 
□elarlv Humberts, National farm SJlrs Dgparlmcnt. London* 

Tel: 01-629 6700. or Join! agents: Weller B0«r. Tel: IQ2S2I 716221. 


?>.i: ttv. r+w.’.n. i aa M r;- 


R UTLAND GAT F 

JL V LON D ON S W 7 1 4 

75TSoSd 

A selection nf modem luxur.- iipnrtinenls has been created behind 
Hie elegant iacade ol ibis K«.*i»mvy Terrace, situated opposite 
Hyde Park in Ihe heart oi Knit>hLshrid^e. Ranging from 2 and 3 
herfrtH.mi Aparlments. and M bednu >ni Peulhouscs. 

LLJXUKY BAlTiROOMS © FULLY FITTED KJTCHFNS • MDEO 
F-VIKYII IONE> 0 RESIt'KiNT R.»RTLRV,L • LIFTS 
© iTFFF.KF.IT FOR SALE ON im YE.AR LLASE3 • NOMINAL 
GRi." I.ND KF.NT'S 

PRICE* fn>m i 1 JSiMO In S330JWJ0 . BRENTA gJT 

SI inw tkiiavailnble lor inspection coOTm®rwt.».Lto[fi— < 

through tiie Joint Sole Aci-niv- . 

HStyigis 


Z-j KriightF ra iik&Ru tley 


DORSET 

Bcainluslcr 2i miles L'urch ester 17 miles 

MAPPERTON HOUSE 

TO LET FULLY FURNISHED 
FOR UP TO 5 YEARS 

4 reception rooms. Usual domestic offices. 6 prin- 
cipal bedrooms. 4 bathroom-?. 2 second -floor bed- 
ruonis with bathroom- and dressing room. Staff HaL 
Our&uildin?:. Stahhnc. Magnificent garden with 
ponds and woodland walks. 

(MP/15104) 


JO 'Hancv:i^x'c:Lo^oiL 




DUMFRIES, SCOTLAND 

' Edinburgh awl Glasgow 80 mites, MS 37 miles 

A Fine Residential, Agricultural, 

Sporting and Forestry Estate 

A superbly modernised 6/7-Bedroomed House with Lovely Views over its own Loch. 
5 Farmhouses and Cottages. Excellent Stockbuildings. 

Productive Farmland. 545 Acres Commercial Woodland. Good Shooting. 

2261 ACRES 

For Sale as a Whole or in 10 Lots with Vacant Possession 
Edinburgh Office Tel: 031-225 8602 or Mayfair Office Tel: Oi-491 2768 


On the instructions oi Jeremy Fry Esq* 

BATH 

ROYAL CRESCENT 

A gracious. Grade 1 Georgian House f circa 1770) in Europe's premier Crescent 
with splendid southerly aspect over Crescent ground. 

Carefully maintained, retaining the majority of the original architectural features. 
Exceptional Drawing Room, Morning Room. Study. Dining Room. "SO Kitchen/Break- 
fast Room. Master Suite of Bedroom. Dressing Room/eo suite Bathroom. 5 further 
Bedrooms, second Bathroom, Cloakroom. Self-contained Garden-Floor Flat Sauna. 

. Gas Central Hearing. Garaging for 3. Walled Garden. 

Additional Upper Maisonette in adjoining House (available separately). 

OFFERS INVITED 
Joint Agents: 

Clultons. Bath Office Tel: (0225) 64214 and Crisp Cowley, Tel: (0225) 62621 


74 Grosvnnor Street Mayfair London W1X9DD Telephone 01-491 2768 

ANO WESTMINSTER EDINBURGH BATH WELLS CANTERBURY HARROGATE OXFORD ARUNDEL KENSINGTON CHELSEA MIDDLE EAST 


Treasury, the Lord Presifcst ,it 
the Council. Ire Cre-i'er London 
Council. Lie Boy:*! 5 ol-}».* 4>-. Ihe 
Society &f AP'-tTfr-am-x, ti:-? 
Keyal College of Physician®, t^o 

Phannaceu*:ial Soc.sty, ri-n 
Senate cf Lor.cor: Un:vpnd»y stw 
the heir of Sir Hart? Sioi3?. 
who had iaher.rcd the freehold 
in 1712. 

Perhaps the nio'Jt remjrkAbie 
rhin^ is that vuui: cn ' Unrip 
Tom Cnblpy and ill '" arre.g!-'- 
Tn?Dt lasted for £4 Jt 

been increasingly apparent tr.j? 
:« could r.u! rmirii 

'oncer and :i ia enuri-i*' in luv* 
wrih much current think pc c-d. 
such matters ;r.n’ The trHojjjer. 
Phjsic Garden s-!:»»ui-i nr;v. t? 
:»sked *-y lout; a'.rer :wei:. Ti.-j 
new lruStee-5 K:i*->r already 
vevd i'ri m raising LIS-Lo-if 
mam l> by '-uile i’*n:e cii ti. 

In future j’.irri-n *.v:R If 
open much n;cr>- ■‘rcnncRtlv but 
for a charge. r.:»J fret- a* Ln 
• former linv.v Tb:-» wi 1 ? be n:-.» 
wuM? .small w;-; n." iftcreavnu 
income but it ’.s aisc inlendeu 
tn earn nion'’’. - by dcvidopin.; 
and Tnarkp;ing Vi.'r gardens 
facsliire^ and .ser\rco*- *.^h!vh 
arc considerable, .’.mon? *r;s ‘- 
inp research bcinc carried c 
:r. the garden ss .:n :n. .s:..g,.iiOu 
hy ihe L’niver'iiy of Loader* *.{ 
varieties of r>e rvii-t.-n 1 iv Ihe 
fuegai di4Ci*>e crgi' 1 J.v.d Utcrf- 
fore suitable far cultlvjtiy.i 
tropicil ,\fr:c 
Imperial Coi!c^»‘ ih le^nr.-; 
plants for . ir pviiuiicn. 
research by th-:- Xat;:r-] ilniflr.' 
Museum on ihe r nu: ntiar- 
qon-um and. p^riapj mast 
imrirutacly of all. mod:-:*! 
research by Cheisca Cc'.ioge on 
the repined val'j" nf fc.rrffv.'. 
a common Sriti.-i: wild plant, 
in ike relief of rv'er^h’- 1 *. 

The new curator of T;:c Che’- 
Physic Carden - to be 
f.incan 7'or.ald -a ho b-*en 
t. la My sucr?ssful as I'-.e 
t n o ru! secretary' e-‘ The 
M.ittr'r.rJ Coi!nc! ! fer ,l ’e C fn* 
se. : ation of Plants i.rri G'-'dtr.i 
(N.CPCi). -Mrecuv Coun!.;'. 
has *ncourjc«d the formation rf 
a m^Tjbcr cf ioca! v.-hci*^ 

members have been trier- 
getitfill.v cat? lom.il i.r .'ore •- n*i 
inleresrinc i;»an;« ir* t ^ 

and nurseries so fhai :» I 

re.-mster r- :« *»e lent, hut '-t 

least eaually im ports r.i £» ;'i*' 
conserv.il m-i of erKc-r. •;.?-**<* 
snecies and var:r*i*t has h?'r. 
the settia^: up nf na-nna: eil?*.- 
tion? cf part r;- 

groups of r\- 


Y T0GETKE3 WITH US > 

Ypu will find your residence in 
SWITZERLAND on the - 
of the Lake cf Gene--.. V,-» 
hold for you a vast chmcc cl. 

★ APARTMENTS 

* CHALETS 

With splcnd.d and »r»r- 

ouility. N'jme'CV! rrt-ircncc; 

from satijfied clients 
INVESTING 
IN SWITZERLAND 

SECUSfTC 

REGIE flSOSTREU^ S.A. 

S, rue du Theatre - Moivtrure 
Switzerland 

Tel: 0104).21.63J1J1 


r C-|' 7< \'r- 


fx. 


lAVILLS 


6 ARLINGTON STREET LONDON CM i IRfl 
Tdetrfttne 01 -A9302i2 -Tofcu. 25341 


61 PARK LANE ■ LONDON Wl V 3 TP 
Telephone. 01 -190 1401 Tetor 890443 


RESIDENTIAL PRO PERT Y ADVERTISING 
APPEARS EVERY 
WEDNESDAY AND SATURDAY 

The- rate is £25.im 
persinjtlp column cenfimotre 


A WELLKNOWN HIGHLAND DEER FOREST 
50% INTEREST FOR SALE 

22,000 ACRES Averaging 49 Stags 

Spectacular Loch-side Highland Scenery. 

Grouse Shooting and Trout Fishing. 

Keepers Cottage and extensive outbuildings. 

Exclusive ownership of modem cottage. 

OFFERS OVER £12 PER ACRE 


46 Charlotte Square, Edinburgh EH2 4HQ. 
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We have been retained ro offer the ultimate in beachfront property on 
Marbelia s Golden Mile. Following his worldwide acclaim for 'PUENTE - 
ROMANO" and "LA ALCAZ ABA' Melvin Villaroel has now created for us 
’THE UNIQUE’ RHunibni de!®ar. Beach villas, penthouses with private pools and 
spacious one to three bedroom apartments of OUTSTANDING QUALITY AND 
LUXURY. All set in 25 acres of subtropical gardens with streams, waterfalls 
and lakes. Our exclusive beach club will be incomparable. If you desjTe the very be<t 
available contact us now. v _ 

^Arancth }S»" r^h 

I tSS™ Slbambrsl 

or visit our site office at ihe entrance to the ddfihr J 

Don Pepe Hotel Tel: 772 694. 


SWITZERLAND 
CHANS - MONTANA 

World famous wtnter/summer resort chosen for the Swiss 
Open Golf Championship and the 1987 Wimer . Olympics. 
1-6 room apartments 160.000-625.000 SW frs. chalets 460.000 
SW frs. Swiss Finance available. Also properties In over 
50 Winter /Summer resorts. 

CONTACT THE SWISS SPECIALISTS 
HILARY SCOTT LTD. 

422 UPPER RICHMOND ROAD WEST 
LONDON SW14 Tel: 01-876 6553 


GUERNSEY 

We. offer a complete list of 
all open market, properties 
for sale in Guernsey plus 
specialist advice on Invest- 
ment " and business oppor- 
tunities and our "Guide to 
Living in Guernsey.” Swoffer 
Read * & Partners. Ann's 


I Guernsey. 04SI 26131 


COWES WEEK AUCTION 
or 

MARINE AST 

ENTfllrS AS£ INVlTs? =0 ? 
OUR FO e . T nC7-’. , i?:5 
AUC'-'IO?! 0\ 

16m A lJ G 'J ^ T . •. — 6 1 j _-ti 
T o 5 Will ir.eifu-: 

I'.ltti.te Psini in i- 


flr-rt Ship', f.U-u 
To entei i'cn>, :• 
tont.iiii Jjh.o 3 ?. 


Tilt A'X riOxt'.V'. A%|i ..II LIT. 

WriNTPELIEB Ci.U-LtF ! E5 
MontpeiRT Si. London StST iHMj 
L\ Telephorv:: L' 1-5^1 91^1 


fj m&sms 


AMERICAN EXECUTIVES 

seek Luxury Furnished Flac» or 
Houses up ro £500 per weeV. 
Usual fees required 
Phillips Kay & Lewis 
01*339 2245 

Telex: 27846 RESIDE G 


,u] iii 


FOREIGNERS ate you looking ftr rv 
■wi For sgnic(Mn;i \,,r , 

ji-e' Or (ar j r^gseflahi/ amor! r,fii-,i 
hamr* Wc hue lor »a-i APART- 
MENTS frem SF 100 OOQ. VILLAS 
from SF 325 <300. CHALETS lr.?m 
sf 235.000 cm:ir. 

H. S£EOLO SA 

Tftur 6f:»t 6. CH- 10 D 7 LnuSAPng 
TpI: 02:-2S IG IT Tig; 24ZD8 icbo cb 


LEATHERHEAD, SURREY 
SUPERB DETACHED HOUSE 
TO LET 

On lull/ {ja^.g lor 1 y»ar— 

4/5 Berlrcons. 2 jlsrr.'oc.-hs '-jno 
• er. s-jjicj. Z.o Recvpt>ons. '.m./ 
fiiiod LiTcnon. jireg.*. njrriort. 
F"'l Crt o>C. C75'J pen n-I 
. . APPLY J. TFfiVOR £ SONS 
' TEL: 01-629 8151 


WOKTREUX 

NEW DEVELOPMENT 

18 (oa QuA.iIy Hiii'i -Or so'c to 
li-’eigr-rra View L<:Kc Genesa 
Quiet teotrai ipcution, Fn-Mncing -»*i 
5 0 ., Ci-.-.’je! wi-, rtiffc,; 

J3 Imrnop,;^, SA . - - 
rue da B-kurg 17. Leuaanno . . 
SvviHurland - Tg*. 021 .'211 31 07 - 
relax: 2MS3 BAH. CH 
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DISCOVER A NEW QUALITY OF LIFE 
BY THE RIVER CLOSE TOTHE CITY 

London Docklands, with its historic associations, conservation 
areas and a II the a ttractions of Jiving by water, this redeveloping 
area offers a new and exciting way of life. 

We have a number of original and different apartments for sate 

over the next lew months. 


Carleton Smiih & Go. 

01-488 901 ' 


-A-i excellent Turkey rearing business. 

. Ir. Tallin. 


16 ACRES 

Framiingham 7 miles. Ipswich and Norwich 26 miles 

LIME TREE FARM. STRADBR0KE 

an ariractiva and accessible 

O/rr 70.000 square reel of rearing and fattening buildings wfth excellent 
:«rviccs modern peeking and 8.500 square feet cold store facility. 

*:.o. available adjoining wall fiDpointad 7 bed roomed 16th century country 
i.ioce in landscaped grounds and a pair of. modernised cottages. 

FOR SALE AS A GOING CONCERN IF REQUIRED 
DY PRIVATE TREATY AS A WHOLE OB IN LOTS 
Apply:— 

T. Denham -Smith. Forge Farms Ltd 
Lorn Tree Farm. Stradbrofce. -Suffolk 
Tel: (037 964) 350 


CLOSE TO 


£W2E PARK, W2 LANCASTER SATE, W2 


t t 


>«iec:i3n of houses 

•■’-mirari end unmodomised. 3/6 
mi. tiiclien, bcihroom. Garage. 

Z2 .oar i. 

From £75,000 


A superb modem mews house in 
private cul-de-sac. 3 bedrooms, 
bathroom, reception room, kitchen. 
Patio. Garage. Gas ch. 

Freehold £114£00 

(incl. new fitted carpets) 


Qiestertons 

Chartered Surveyors 


01-262 5060 


WORTHING SEA FRONT POSITION 

Ci i-rfr-ni inn epan grcen.'w.ird on Instructions from Derek Jones ft Co 
iS-i*'JQfi‘ ‘L'd. ci Chichester. A moat attractive individual First Hoor 
i . m in a lin- lined Georgian House standing in landscaped gardens 
i : i '~ r ircm ihr centre of Lov/n. An impressive entrance hall leads to the 
•• ty h;;ed .iparimrni «y»ih Hjjj. Drawing Boom, luxurious fined Khchan. 
I-ti-.tvr Bedroom with en suite Bathroom, second' Bedroom wfth Bathroom/ 
-VC C.v- Central Heating. Carpeted. Two car parking e paces, low outgoings. 
Apply: King & Chose more. 110 George V Avenue. West Worthing 
Tel: (09(B) 41383 


Mayfair 

Immaculate 
Office Building Lease 
For Sale 

Approx. 4,1100 sq. ft. 
Lift, c/h, carpets, etc. 

AU enquiries: 

Baker Lorenz 40» 2121 


WARWICK SQUARE SW1 

An impressive first floor 2 bed- 
room - split level flat with 
gracious proportions, original 
cornices and working shutters. 
Large drawing room- 1 leading 
onto colonnade d balcony, 76 
years. £157.500. 

MARRJOTTS 

15 Skissex -Street. SWl 
01-828 3666 - 



CALKE ABBEY ESTATE 
DERBYSHIRE 

Properties surplus to the requirements of the Harpur Crewe 
Trustees. 170 acres vacant possession farm land, together with 
1 J r lots of investment cottages, 3 vacant houses, areas of 
accommodation land and potential building plot. 

Good investment ,for private person or family trust seeking 
capital growth. 

for sale by auedon l&h July. 3984 (unloss, previously sold). 
Solicitors- 

MESSRS. TAYLOR SIMPSON & MOSLEY, 35 St Mary's Gats. Derby 

Auctioneers- 

MESSRS JACKSON-STOPS & STAFF 
14 Cumn Soeet. London W1Y 7FH - Tol: (01) 439 6291 . 

20 Bridge Street. Northampton NN1 IN B - Tel: (0604) 32991 

—NATIONAL AGENTS WITH LOCAL KNOWLEDGE 


NORTH SHROPSHIRE 

1 Highly productive dairy and mixed holding 

TITTENLEY FARM 

MARKET DRAYTON 

/Crews T6 miles • Shrewsbury 20 milas - Stafford 22 miles/ 
ATTRACTIVE RESIDENCE OF CHARACTER 
Extensive traditional end modern buildings including milking parlour 
and cubical housing ior 109 cows 

TWO COTTAGES 

Pasture end Arable Land m ring Fence 
241 Acres or thereabouts 

Also 3 parcels at mainly arable land. 47 Acres, 34 Acres and 29> t Acres 
All Freehold with Vacant Possession 
FOB SALE BY PUBLIC AUCTION ON JULY 2Sth. 1984 
by Green & Poerco Chartered Surveyors 
Full particulars from the Auctioneers Offices: 

2 High Street, Merits! Drayton. Shropshire - Tel: (0630) 2314 


FREEHOLD INVESTMENT 

OVINGTON SQUARE. KNIGHTSBR1DGE, LONDON: SW3 
An opportunity to acauirc a FURNISHED LETTING INVESTMENT or. alter- 
natively. »lih FULL VACANT POSSESSION. Forty modernised. decorated and 
carpeted. with indeo. g a* CH. the oulld'ng comorJics: 

One Studio. Two t-Bccfraom Fiats. One 1 -Bedroom Maisonette. 

One 3- Bed room Flat. 




PRICe. Mm In excess of £600,000. 

440 Kin» Road. Chctsaa. 
London SWIO OLH. 

lYLESTCRD & Co. ZCZZZZSt 



DEVON 


Exeter 6 miles 

Spacious period farmhouse with 
extensive stabling and other out- 
buddings m T f acres useful 
orchard and pasture. Character 
accommodation includes sitting 
room, study /TV room, kitchen/ 
dining room, 3 principal bed- 
rooms plus potential guest suite. 
Granny flat. 

Offers around £125,000 to 
Country House Dept, 

22, Cathedral Yard. Exeter. 
Tel: (0392) 51571 

VoVER 80 OFFICES 


Luxury VILLA. 
CASSIS 

near MARSEILLE (France) 
3.000 SQ M 

With trees, overlooking the sea 
7 Bedrooms, 5 Bathrooms 
SWIMMING POOL. Shower 
3 big Living Rooms. 1 Playroom 
K.tc hen /Office . 
Caretaker's House 

Write to: MrsCortf 
78 Boulevard Long champ 
13001 Marseille - Tel: 91/86 28 18 ■ 


Holidays & Travel 


Hotels 


THORPENESS 
GOLF CLUB 

Enjoy ? lew days golf at one ol 
S-.-'iriir s iincst courses located on 
:t..: coast at Aidobuigh Luxurious 
Cv'-mmcdJrian in peaceful end 
f.-.-iQui! surroundings alongside the 
.ihh.- use. where you can enjoy 
c»U'>:-ms iraaitional lood. and where 
• ;j can ia.J our ol brd on to the 
!•>» .-.nj celebrate the 19lh 
.. ..hou: tna drive home! Venuo for 
n:r . f Ci:v societies — ideal lor 
c iicru l ni‘‘<g vour best clients 
Please contact 
THORFEN55S GOLF CLUB 
Tborccnoss. Suffolk 
Tel. AldcUurgh (072 685) 2176 


KENT FAMILY HOTEL 

-t," jOf.lren - . in rnd outdoor swim 
i.ncis. fau.'Sh. sauna, masseuse, 
'.re o>e- '.'nil o.ici. Family suites. 
r.i;n. v.t. Tv. bab-sittng. playroom. 
«.*civ». tpoci.v. breaks — soring/ 
^..mmor. > or 3 children FRcE- 
IVYSIDE HOTEL 

Brochure: 0343 31082/31165/33478 
■jV=3TGA t E-ON.SEA 


Antigua 

fit twice the speed of sound 


Kuoni. the world leaders in worldwide 
holidays bring you a unique combination -on 
2ND NOVEMBER weflytheincomparable British 
Airways Concorde to the tropical paradise of 
Antigua. 

stay at HAWKSBILL BEACH HOTEL with 
its superb beaches, excellent water sports and 
intimate, romantic atmosphere-from £1180 
for one week or £1339 for a fortnight 

This is the holiday of a !rfetime-as only 
Kuoni can do it 

For your KUONI CONCORDE brochure 
telephone or write to KUONI Travel. Kuoni House. 
Dorking. Surrey. Tel: (0306) 885044 or see 
your travel agent . 


iOEP OR HARASSfD? WH»MB 
hrt.m in trjmtuH U.IC Off Call 

F.r.-.r ? wort? <J*» C^ZO 2ZS3I or tele* 

i' i 


Flights 



I = 


Super Pare Travel 

ID o fiord Street tSutle 1) 
T-tl-r Oilord Circus! 
li-ijyi'Wik 73-1 7327 8-3 
Lsrdun 'C QBf p e , 


Tjn- MY 

Di.lhl 

D.rwi 

jCri-Jih 

Mamie 
NUTTU 
He. 7 Vcfk 

r'7-ii" 

'■idiuv 

s-ij-dBcrc *<:■:<& 

Lympu' 

icSit.- t: 
t— . - a- 


235 

215 

ais 

225 

22ft 

350 

i\ 

225 

225 

>69 


Mj"i'l 


eo 

39S 


150 


23D 

380 


-o 

IS5 
3>0 
3S5 
425 

I Non- tree} 
350 
530 

yearly rctir-nj 

3T0 

260 

daily flight) 


95 

eis 


425 


=50 

750 


cc:ccncs welcome. 
Pcrianj: Semy. 

BIG DISCOUNTS 


it k i rk * The Grand Hotel in the Mountains 

Tennis courts and coach * Indoor golf 
Putting green * Indoor swimming pool 
Solarium * Sauna * Massage * Bridge 
. . . relax an let us spoil you 

Chair-lift to the Suvrelia excursion area 
cj i Surfing * Sailing * Mountain climbing 

J Riding * 18 holes Engadine golf course. 

SUVRETTA HOUSE ST. MORITZ 

S Phone 082 2 11 21 Telex 94941 R. F. Miller, Mgr. , 





Holiday 
A ceonimotlal ion 


corn d-azur les issambr» jar. 
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Activity 


AMP EEA U MONT— AIT, W-Kjn ocirle wm- 
mnr :smei *0' c n. £ 'L ac At sl p^?e 
*-, r a't’uri’ Oircn: guide tsl: 01-870 9866 
24- hr. Brech^CSTMSIW 


Yacht Charier 


On the 10th November: 

P&O’s magnificent flagship 

■(^benrileav^ Southampton bound CA 

Australia and New Zealand. 'Cp 

K, Shell sal via the Caribbean, the 
My Panama Canal, Mexico, California and the 
Cj Sooth Sea Islands. Arriving in Auckland on 
^ ISthDecemberand Sydney tmlllstlDeceiiiber- 
in time ior Christmas. 

Andasoominghomeisalwsffsthesaddest 


For an immediate booking or 
brochure ring Maralyn Levay at 
P&O on 01-377 2551, seeyour . 
ABTA travel agent, or 
post the couporu 


1 - post the coupon, r 
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ALBERT HALL 
MANSIONS 


For Saio witfi Long Lusas 
4 Ilais in this presugious 
block dll beBiriifully fur- 
nished to a very hj.Qh 
standard. 3/4 bedrooms, j/4 
bathrooms, huge living and 
dining rooms, krtchens fully 
equipped Willi all machines. 
Viewing by appoinimeni. 
Private sale. 

£300,000 par flat (negotiabla) 
GOOD INVESTMENT 
Tal: between 9*7 
weekdays only 


01 636 5673 
01 580 1670 


MAY’S - 

always have 
• a good selection 
of properties 
to rent in 

South West London 
Surrey and Berkshire 
Tel: (037284) 381 1. : 


ARTHUR SAND LES HEADS FOR SCOTLAND 


A time to ride the Border Country 


NORTHERN neighbours, it 
seems, always have an image 
problem. The Canadians joke 
constantly about American 
tourists arriving at their border 
in raid-summer complete with 
skis and snow shoes; the Dutch 
and Germans cast their eyes 
towards Scandinavia and con- 
jure up images of mists and 
suicidal blonde gods: and the 
least said about the thoughts of 
the Afghans. Turks, Iranians 
and Chinese probably the better. 

Consider, nearer home, the 
Scots. They have to battle a 
popular conception from those 
who five south of the border 
that Scotland is a world of 
haggis. Burns, whisky, golf, 
Nessie and tartans. 

Scotland is not a large coun- 
try. From end to end it is only 
275 miles and. at widest, only 
150 miles from side to side. The 
sea bites into it ferociously 
giving it an outline that looks 
like a piece of newspaper 
savaged by a playful kitten. 

It is the constant presence of 
the sea which gives much of 
Scotland its appeal. Driving 
along its quiet roads there is a 
perpetual feeling that waves will 
appear around the next corner, 
and often they do just that. 
Surprise views of islands, cliffs, 
villages and shorelines are a 
fact of Scottish touring life. 

Scotland is, above all, a fine 
touring country, rich in things 
to do, places to visit and views 
to be viewed. Striking from the 
south you enter a world of 
border towns which prospered 
on trade and which still have 
the fat feel of the market about 
them. There’s Dumfries. Burns 
country complete with Bums 
House in Bums Street as wet] 
as Ellistand Farm at Holywood 
where the poet wrote Auld Lang 
Syne and Scots Wha Ha’e. 

Or try Hawick where there is 
a museum of border life and 
where, it is said, the throwing 
of stones into a local pool so 
upset the fairies tbat a huge 
flood was produced. Flood in- 
deed there was. in 1767. which 
flattened a dozen or more 
houses and a mill. 

Then there is Kelso, accord- 
ing to Scott the “most beautiful 
town in Scotland" and that in 
spite of the battles that have 
been fought around it — as 
Kelso Abbey stands witness. 
Floors Castle, with its French 
furniture and tapestries within 
a superb Adam building, is 
well worth a diversion. The 
town itself, with its cobbled 
Square and Rennie Bridge is 
a charmer. The Kelso Ram sales 
next month , are the biggest in 
Scotland. 



Craigievar Casde, Decsidc 


Or try perhaps Duns where 
a latter-day hero, racing driver 
Jim Clark, is celebrated with 
a memorial room and which 
boasts a superb Edwardian 
House at Manderston. 

Bui these early summer days 
you are more likely to be in 
Duns, or other border towns 
for that matter, for the ridings. 
From June to early August 
there are a series of festivals 
based on -the ancient habit of 
ridong the commons simply to 
re-establish the right to do so. 
A variety of other historical 
events lend to become inter- 
twined with the basic objective 
but in the end the whole thing 
turns into a series of summer 
parties. 

You will catch events some- 
where in the border country 
any time over- the next five or 
six weeks. In Duns there is a 
whole week of summer festivi- 
ties the high points of which 
include a game of handball 
(handba') between the town's 
bachelors and married men. the 
crowning of the Wvnsome Maid 
oDunse and assorted rideouts. 

Jedburgh claims the longest 


and most energetic rideouts, 
part of a week which ends in 
the Jedburgh Games. Lauder 
Common Riding is on the first 
Saturday in August but the final 
big event is at Coldstream, 
where the ride actually ven- 
tures across the border into 
England and Hodden Field. 

If not too divened by the 
rides you move northwards to 
Scotland's major conurbations. 
It is not for a mere southerner, 
to ric-batc the rival merits of 
Glasgow and Edinhurgh. Suffice 
to sav that Glasgow has been 
emerging from its low tourist 
ratings of late, partly perhaps 
because of a new respect these 
days for our Victorian fore- 
bears. It is Glasgow for the 
Victorians. Edinburgh for the 
Georgians. The wise visitor will 
choose both. 

It might be said that for the 
visitor really to get to know 
Scotland he should spend some 
time in one spot in particular. 
Stirling. Here is an encapsula- 
tion erf the nation’s history. 
Here it is that Lowlands and 
Highlands meet. And here, 
where now stands the daunting 


walled r as tie that also house 
the museum of the Argyll an 
Sutherland Highlanders, w* 
the centre of Scottish intrigu< ( 
warfare. politicking an f 
romance. Naughty earring j 
abound (a result of Ihp tasic^ 
of James V). which doubtlcs,. 
served to add a bit of rolou 5 
to ceremony when Mary Quce, 
of Scots was crowned there. 

It is still further north That 
you start getting Scotland 1 < 
rural reel. The scenery become i 
grander, the population thinnci 
nn the ground. It is imnossibls 
to do everything and now th f 
traveller must cl loose betwee [ 
heading east io Grampian an I 

the granile citv of Aberdeerr 

west to a delightful land nl 
mountains and water tha 
stretches from Dunoon ihroug * 
Oban and Fort William to thj 
Kyle of Lovhalsh. or north an 1 
up through Ullapool to DurncsM 
Although events and thing ^ 
to do arc there in abundant 
(next month sees Highlan^ 
Gatherings in Dornoch. Halkir-. 
and Thurso in the far nortt 
alone, for example! whicheve } 
way you head you are new ii f 
Scotland for soaking up th , 
place as well as the Scotch < 
which is on offer in abundance, 
rather than The doing of anj^ 
thing in particular. ; 

And that is not even Tij 
atiempt an encapsulation of ttt ( 
Isles. I dream of one day harin,; 
the lime to see them to an'. { 
dgnr-ce “propprly" instead of th; 
fleeting glimpses which tend t’j 
be *lie travel writer’s lot ; j 
If you are considering a trij, 
to any part of Scotland you wilj 
find the visitor remarkably we|> 
served. The Scottish Touris’j 
Board. 2.1. Ravels on Terrace; 
Edinburgh EH4 3EU has , 
wealth of literature, some freir 
and some for sale. Araonji 
things to buy is 1001 Things b 
See in Scotland (£1.90) pulU 
lished by the Board. Wort}; 
looking at are the list of Sroj 
lands ETA Commended Hole); 
and the Board's publication 
Events in Scotland. ‘t 

Three guide books are welt 
worth the expense. Berlitz^ 
noeket Guide is a useful starlet 
(mine cost £1.75 but thev seeqi 
to rise in price from time t* I 
time). 1 

Roger Smith has written aj r . 
excellent Visitor's Guide to tfy < 
Scottish Borders and Edinburg^ 
which is published by Moorlai«! 
Publishing (£3.95). The Coii: 
sumers' Association has putt 
lished an extensive guide frl 
The Scottish Highlands, whit*}? 
comes complete with descriptivi ■ 
tapes narrated by Derek Coopg > 
(you can buy each separately) 


Scotland 


WHERE BETIERTO 
PLAY GOLF 
THAN GLENEAGLES? 

WHO BETTER TO 
PLAYWITH 
THAN TONY JACKUN? 

Tony Jacklin’s Golf Week takes place 
atGleneagles from the 6th to the 11th August 

The price is £425 and besides the veiy 
best of accommodation and meals that 
includes tuition from the man himself. 

Not a high price to pay for a lower 
handicap. 

Write or ’phone forjurther details, 
quoting reference 2FT. 



GLENEAGLES HOTEL 
Auchterarder, 
Perthshire PH3 1NR 
Tel: 07646 2231 



STAY AT TAYCHREGGAN 


and you will always come bach 

Beautifully situated In acres of Highland 
. Countryside, rich In birdlffe. overlooking Loch Awe 
TAYCHREGGAN l& Ideal for touring the Western High- 
lands. Fitti or sail on Loch Awe: walk, ride or stalk doer in InFefhew Forest. 
Superb cuisine, full wino cellar and extenaive ratwe of malt whWIaa. 

A Tounst — «. m BSe m S t. 

Kflehrenan Loch Awe-side. TaynoitL Argyll PASS 1 HQ. 

S.T.O. Code I00S63). Proprietor* John and Toue Taylor. 


^PARADISE FOUND] 



Bn&insL of package hebdayt in B&B, 

Hotel and Self CfettfeMMMSpittwi, 
from an little aa£43/pifMiiiec 5 nightt, 
srwdlaMr from tout envoi agent or from 
thcuMrrasbslaa. 


El FREE 


Ourharpln holiday 
hrodnur, frith over 300 inclusive 
prices, available from yoar travel 
*Benc,artnun dir 
address below. 


E3FREH 


Over 2000 
I teehaoltnt 

* homes 

I ‘ tfrnjugtwtt 

* S rn d ii r id. 


HE 



NeartriOPO 

iitfity cMhc 

acBdraffiodaiSoD. 


Nearly ZOOO 
cottagsh ftan, 

chains, homes 

andeamnsfor 

hire. 


• £1.90 IE £1-30 10 £1.40 |0 *£1;1C 


_ Pfcreerkfc the P oMiadnmyBMwwdJiaa.eactBna l 4i» T w (tf retevanrl wade I 
■ y y.M^ taScaitfahTjmfaaBmad sen dpdttrePOgaatS.EdraburfhEHl IUY- 

psCu ibt~i ecu mzj eezTJ 

i 


Addr 


-Teal Morey E nrirm afc 


■ * Pri»«F»«6d taeJnde poec^n end pocHn$. 



AA and RAC .7-STAR 
EGON RONAY RECOMMENDED 

CORSEMALZIE HOUSE HOTEL 

Fort William. Newton Stewart. Wigtownshire 
Country House HoipI oci in 40 acres ol oardcn ;inif woodland, privately 
owned and personally run. Total seclusion and peace. Excellent lood and 
wines. Taste o» Scotland and Tasic oi Galloway lood 
Pfivjre salmon, trout li:hing and rough s hooting 

Write for brochure or 
telephone (098 S86) 254 


FOR GOURMET STOPS 

in the Perthshire Highlands stay at 

THE LOG CABIN HOTEL 

KlBMU.-HAU SCOTTISH 

TASTE OF BRITAIN AWARD" 

We welcome dogs, tida & grannies' 
and clfei shooting, eiall Ing.' fi.-.hing, 
waiting end car touring holidays 
Write or phone Brian Sandoll on • 
Q25Q3'i 283 for a detailed 
friendly chat 


r Stonefield Castle Hotel 

TARBERT. ARGYLLSHIRE 

OveriooLincLoch F»nruiMI,*.re»ol 
uorrird (jr'ioti, ttrll imin'nl 
Mimnbirlnn iluinund cnaraciiT 

of this barooial komr AlMcieire 

include open air healed fwimminj: 

pool, sauna snUnum.i-nnlvpuiiirn,' 

aim. (Him loom childmi - plavciound. wulil imeiiiis. ■■ea-loch 
IlshmjU lull nR-potii’iieUiinR and poll ncarhs Ejgo* Rwwrnu«i mrvJrd . 

Full deloils nnd brochurr from Cruenn Scott. Manoper. 
^ Stonefield Castle Hotel. Tarbert. Argyllshire. Tel: 1P88021 Z07. 



GALLOWAY 

FOR YOUR 1984 HOUDAY 

Over 170 hsiih Quality reli.caLei'ng 
houses, collages and riaia. Within 
easy ruoch ol sea. tores;, lochs and 
hills. Some vacancies (or most 
dJies. 

For tree brochure contact. 

GM THOMPSON ft CO 
27 King Street. Castle Douglas 
Scotland or Tel: 0555 2973 


CARRAIG — THURA HOTEL 

Overlooking "KHehum Castle” 
Situated at me loot ol Mighty Ben 
Cruachan. overlooking romantic 
"Kilchurn Castle.” 23. miles ol 
beautiful Loch Awe. Beautiful Umily 
run, surreted Scottish baronial type 
ceslle hotel. Free rreuf end salmon 
fishing in loch end ’* mile Biver 
Orehy Magnificent scenery- BB ft 
ED from E24- to £28.50 for da luxe 
rooms ovrrlciol>lng cestlc. En suite 
bsih/shower. 10% discount regular 
bookings 

CARRAIG — THURA HOTEL 
Loch-Awo by Dalmally. Argyll 
PA33 1AF - Tel: (0B382) 210 




THE OSPREY HOTEL 
Kingussie 
Inverness-shire 
Brochure tel 05402 510 

Snll one ol the best small hotels m 
the Highlands. Outstanding lood. 
cellar and atmosphere. AND The PT 
and WSJ arrive in time lor 
brcBklanl' 

Recommended in many guides 


HALF-PRICED SELF-CATERING 

Sept/ Oct % people from E6B 
6 people Cl OB 

Lovely accommodation incl. e pa ri- 
me nls, log cabin, etc. Unsurpassed 
scenery, indoor games incl. snooker. 

Tel: Elsie Bush (03554) 213 
MAMORE HOLIDAY LODGE 
Kinloehleven, Argyll 


ISLE OF ARRAN 

Kiidonan Hold, situated in own 
private grounds, down io a quiet 
secluded beach Full*’ licensed. Idaal 
halting, subaqua, golf and pony 
u-ekking. Reductions lor all children, 
some tree. Weekly D. B & B terms 
from £89. 

PHONE; (077082) 207 


STAVING IN LONDON?, Take a. luxury 
rernco nottlment In St. Jemei i from 
only £55 (plus VAT) per night for two. 
Every comfort. Exceptional value. Ryder 

S treet Chambers. 3 Ryder Street. St 
antes'*, London. SWl. at -930 2241. 
WST Of . SCOTLAND. Smell coaifel 
estate. Holidays £110 weekly deb. 
Hon. Michael. Shaw. Easdalo inn tr/ 
Oban. OBSZ5 SsS. 

PERTHSHIRE. DUNKEJJ3, Luxury Octo- 
agnal Pine Cabins. S/p s 6. Scene ntua- 
tton. Central for touring. To«- (OSSOS) 
262- 

HOLIDAY FLATS AVAILABLE »t Stirling 
University Tel. Annan 0786 73171 , 
ext- 2033. 

THE GALLEY OF LORNE. Trad farmer 
owned Highland Inn. io h«fs. ion 
hrei. music, dance, game, trash loch & 
in foods, riding, aatlles ft hrtlry. SC 
cottages. Ring Morao on 066 U2B4. 



SUPERB COUNTRY CLUB 
LOCATIONS Tha Suit Holiday 
Resorts axe located on the most superb 
and axduerra estates m Britain. All hxya 
faeath taking scenery end magnificent 
iaohaes for ytsn enjaymenL 

LOCH RANNOCH Bstafca and Hotel 
250 aoes in the Scottish Highlands. 
DALFABER Golf and Country dub 

i30 does ol YroodhadsatArnomarc. 

KfflEi>i l HIT.TBEri»twjiiilHnhil 
22 acres d paikland in the Dosiachs. 

FLAS TALGARTH Esrfgte and Hotel 
50 acres in the Snowdonia National Park. 
ENJOY £5 MimON WORTH OF EXIST- 
ING MAGNIFICENT FAC2L2TZES - 
Inchiding: Indoor leisure cemros. games 
rooms, got’ courses, indoor 4 Idnocutluig 
nn>, dry ska slop*-’, indoor and outdoor 
svnmmmg podsond tenrria ecu ns. r*r iash. 
badminton, gymnasiums, saunas, luitash 
baths, sdanums. whirlpool spas, hist class 
restaurants, duhhouso, bos. manna, sailing. 
vratersporiG, fashing — and so much more! 
YOUR INVESTMENT ja sale and sc 
cun, major Qattt no Rmk sare Custodian 
Trustees. You will join orer 4^00 way 
satisfied owners. 

HOLIDAY EXCHANGE SYSTEMS 
1,000 top quality resorts, worldwtda. 

I ZkttXBttlUdOirecnibv&HotflisLtd I 

" C HaH Moon Stroa, London W^V 7PA “ K 

flow- sand im 72 PAGE B 

COLOUR ^nnr-tict: cid hit 

ol your 10 YEAR LOAN fCHEME, SFLCIAL 
WSSPOHTumJ ?K£CE TMM-ESEA4T1 



YOUR OWN 

Banatt 

PASSPORT 

will entitle you 
to use aD the 
fadfahesataU 
theBasratt 
refiorts^Hyoar- 
raund, 

erayye^farmi; 

YOU CAN "OWN" A T1MESHAHE d & 
hunmona Holiday Home — choice oi 
200 compfclod Lodges, Chalets. Villas; 
J3u no slows. Garden ApartmenC, Lacfa- 
sida Aoartmonts and Studios, coslingun 
to tl-K’/XC each to build, <spnp anti 
furnish Io the ultimate luxury — iroih 
a once only investment of £2^50, or 
from only £225 deposit, with a 10 yeir 
Bank of Scotland Loan Scheme. Pccac 
rief>end on size; type ol property anil 
lhe nine ol year. You own the vteak/a 
of your choice and its 

Home to use, lend, rent, 

oreschancie — every yesui Ion 


: your Hobday 
bequeath, k>iL 

eox, far* vert 
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Task of the bombers 


BY DENIS RICHARDS 


* Bomber” Harris 

I iy Dudley Saward with a fore- 
word by Sir Arthur Bryant. 
Cassell/Buchan and Enright, 
£12.95. 347 pages 


British visitors to Germany 
rpTip in 1945 " gazed 'With awe-and' 
vfrl stupefaction at the appalling 
nak- nes of urban devastation. 
Jj r £:Like the public at home', they 
icste rtere in ra doubt that Bomber 
mem Command's pulverisation of 
^ Germany’s major towns had con- 
. ■«“ tributed powerfully to the 
' Allied victory. Since then, other 
mani views have tended to prevail, 
subs an( * the main British air offen- 
M ,sive has been variously de- 
rj, ran nounced as immoral, ill-con- 
^^ceived, misdirected, and largely 
pr i v ~ unproductive. 

bein The high-tide of criticism set 
privijn after 1961, with the publica- 
posstion of the four-volume official 
T*ihistory, The Strategic Air 
1 - ™ jO ffensi re Against Germany. 
? a (Though this in fact stated that 
hrcujn the long run Bomber Com- 
itiGJpnand's contribution was “ de- 
raonlcisive,'' there was so much 
,oca (emphasis on failures by the way 
,jr ^that the tone appeared gener- 
‘"’•fVally critical. The rare event of 
S’ an official history which was 
” uc, ]ess than wholeheartedly adula- 
f ran tor y beguiled and enchanted 
a ? d iprofessional historians and 
d:es journalists, who have since then 
tended to disseminate its ver- 
Y hl diets in undigested or mistaken 
du £ forms. 

a „ti It was high time that some- 


one set out to explain and 
justify the main ' area ’ offensive 
and this Dudley Saward, in his 
authorised biography of Sir 
Arthur Harris, has striven to 
do. Most of his book consists of 
a detailed account of this offen- 
sive, the -origins of which, of' 
course lay in the need to strike 
directly at- Germany in some 
way when the Army could not. 
The underlying operational fac- 
tor was the inability of 
the British bomber force at that 
time either to penetrate Ger- 
many by day or to find and 
bomb precise targets accurately 
by night 

By 1941 if was clear that an 
area offensive by night against 
German industial- and adminis- 
trative centres must be Bomber 
Command’s main task for many 
months to come; and in Feb- 
ruary 1942 there arrived at High 
Wycombe to direct it in the 
person of Harris, a commander 
who by reason of his experience, 
ability, drive and whole-hearted 
conviction was ideally fitted — 
Saward maintains uniquely 
fitted — for the task. 

Though an undue proportion 
of the book is given over to 
details of the raids — and, in the 
absence of references, it is not 
always clear whether the 
account of damage inflicted was 
that assessed by Harris's staff or 
later admitted by the Germans 
— Saward gives a very clear out- 
line of the main phases of the 
offensive and the factors which 
brought it increasing success. 
These factors included the 


emergence of the Lancaster air- 
craft and more effective bombs, 
the growth of the bomber force, 
the successive navigational and 
bombing aids, and the waging, 
from mid-1943, of a sustained 
and complementary American 
. air offensive by day against 
precise objectives. For all of 
these Harris strenuously and 
successfully pressed. 

Unfortunately, however, for a 
number of. reasons, but pri- 
marily through a fit of economy 
on the pan of Churchill, no 
fully detailed and comprehen- 
sive post-war assessment was 
made of the area attacks. 

Dudley Saward cannot of 
course supply this deficiency, 
but he is good at puncturing 
some of the oft-quoted genera- 
lisations. such as the suggestion 
that German aircraft production 
increased despite the bombing. 
(It would bave increased far 
more without it; and the in- 
crease was in fighters, with their 
much more limited demands on 
productive capacity — German 
output of bombers declined 
almost to vanishing-point.) 

The author is also good at 
bringing out .the main, strategic 
achievements of the- offensive, 
including the enforced concen- 
tration by the Germans on air 
defence, with all the demands 
on men and 88 mm anti-aircraft 
guns (potential anti-tank guns) 
which this entailed.' He rightly 
quotes Albert Speer's verdict 
that with the launching of the 
major British attacks in 1942, 
Germany had to face the open- 


ing of a "Second Front” long 
before the launching of “ Over- 
lord" in 1944. 

The typescript of ‘ Bomber’ 
Harris was completed in 1976 
and has awaited publication, by 
Harris’s decision, until its sub- 
ject's death. It is basically an 
account of Harris as prophet, 
initiator and commander in the 
realm of night bombing. 

Harris’s early days are treated 
interestingly but lightly: the 
post-1945 activity and the long 
evening of retirement, when the 
former scourge of Germany 
peacefully enjoyed- his buttered 
gingerbread for tea in his 
Thames Valley home, are hardly 
mentioned. 

The question of recognition 
for Harris's services, however, 
is fairly fully discussed. In 1945 
he bad received the CCB, but 
it was indeed something of a 
scandal that his name did not 
appear with other major com- 
manders in the New Year’s 
Honours List of 1946. Dudley 
Saward believes that he and his 
Command were denied further 
recognition by labour’s reluc- 
tance to place a seal of post-war 
approval on a bombing policy 
which nearly all the Labour 
leaders had supported during 
the conflict. 

The author surmises, follow- 
ing Harris, that the main opposi- 
tion came from the Parliamen- 
tary Under-Secretary of State 
for Air, John Strachey, whom 
Harris had tried to dislodge 
from the Air Ministry Direc- 
torate of Bomber Operations 


daring the war, on the ground 
that as a former Fascist and 
Communist; he was a security 
risk. 

In the end, when Churchill 
returned to power in 1951, 
Harris could . have had a 
peerage; but he modestly pre- 
ferred a baronetcy, which he 
thought would more closely pre- 
serve his war-time style and go 
down better in South Africa. 

Despite its many merits, 
‘Bomber’ Homs has one serious 
defect. The author echoes' Har- 
ris too faithfully. In the course 
of his campaign Harris had to 
fight off many demands from 
the other Services which in his 
opinion would have gravely 
weakened his Command. It was 
not his business to be too under- 
standing about these: it was his 
business to. strengthen his Com- 
mand and make the bombing 
offensive work — just as it was 
Dowding’s business in 1940 to 
cling to his fighters despite all 
the demands of the French. 
But a biographer need not be 
so combative. His endorsement 
of his hero's actions and atti- 
tudes will be all the more effec- 
tive if at tbe same time he 
salutes the honesty of purpose, 
and even on occasion the intelli- 
gence, of the opposition. 

Tbe author does concede that 
Harris may have erred in two 
cases. The first was in his 
insistence that the only help 
Bomber Command could profit- 
ably give to Overlord wonld be 
indirectly by carrying on with 
the bombing of Germany. The 



‘ Bomber’ Harris plans a combined operation with naval colleagues dating world war two 


second was in his sustained 
objection, in the final stages of 
the war, to giving oil targets 
priority over area attacks, even 
though his Command had by 
then become capable, in the 
right circumstances, of hitting 
precise objectives. 

But Dudley Saward rightly 
points out that when Harris 
was overruled in these matters, 
he fully obeyed his orders. 
Bomber Command gave power- 
ful direct help to Overlord, and 
Harris co-operated admirably 


with Eisenhower and Mont- 
gomery — as be consistently did 
with his American fellow air 
commanders. Equally, the Bom- 
ber Command attacks on oil. 
undertaken against Harris's own 
preferences, were so well done 
as to shatter Germany’s last 
hopes of prolonged resistance. 

Dudley Saward wrote his book 
with full access to Harris 
and Harris’s papers. It is a 
valuable addition to the very 
limited number of biographies 
of our leading air commanders. 


It is unlikely that another bio- 
graphy of Hams will be written 
with more inside knowledge of < 
the British bombing offensive. 
But one canid certainly be writ- - 
ten that, while still .exhibiting 
Harris's great qualities as' a - , 
commander, surveyed his-career 
in a more objective fashion. 

Denis Richards is co-author 
of " Royal Air Force JS39- 
1945 ” fa' .rote H3fSO>-. end . 
author of*” Portal of Hungec- 
ford ” (Heinemanni. 
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Reign in Spain of Victoria’s grand-daughter 


BY PETER QUENNELL 

viS 

ma'Ena; Spain’s English Queen 
Rl Jby Gerard Noel. Constable, 
“{.‘,£10.95. 324 pages 


from a balcony, exploded near not - have been included in dismounted and — the Queen obliged to stay indoors, and 

le sovereign’s gold-and-ebony Gerard .Noel’s new biography, stepping over corpses on the forbidden to play the piano, 

.ach; and, as’ the shocked f" o: J*?*’* - climbed into a second sin g or make a noise. They 

. . ■ though, in the text itself, .the ■ /• ,.. consoled themselves, however, 

lotogrtrpher nerked 1118 hideous event is lengthily and - v ehicle. and soon aftewards by prowlill g ^nund the rooms, 

tmera backwards, he up- vividly described. Neither the they safely reached the Palace enjoying an odd game they 

ittingly exposed the film. King nor the Queen was hurt; and' could receive the homage called ‘Christian martyrs.’ 

It had -registered a detailed -- and- .both revealed consider-, , of their guests. Once married off to a man: she 


the sovereign’s gold-and-ebony Gerard .Noel’s new biography, 
coach; and, as’ - the shocked ® no: Spain * English Queen, 


,; n £10.95. 324 pages photographer ‘ jerked his 

Tec camera backwards, he uji- 

Gaj One of the most dramatic wittingly exposed the film, 
photographs ever taken was pro- • It had -registered a detailed 


Once married off to a man: she 


educed more or less b£ accident, picture of the whole terrible, able courage. A splinter that Their long reign and even had imagined that she loved — 

lra j On May 31, 1905. a foreign fantastic scene — the eight had struck Alfonso's chest was longer marriage — Alfonso lost he was “ very thin ." she said, 

visitor, anxious to record the carriage-horses rearing and deflected by a medal; and the his throne in 1931 — -were “very southern, very gay, very 


visitor, anxious to record the carriage-horses rearing and deflected by a medal; and the his throne in 1931 — were “very southern, very gay, very 

j wedding pro cession of King going down: guardsmen -un.-.. Queen, noticed that her dress peculiarly disastrous. The charming ’’—Victoria Eugenie, 

Alfonso Xm of Spain and his seated and killed; the British was covered with blood — the Queen, who was the child of better known as Ena, never felt 

j youthful British consort Queen military attache (whom his son. blood of a decapitated guards- Princess Beatrice. Queen yic- quite at home in her husband's 

| Victoria's grand-daughter, stood many years later, easily indenti- man, splashed through the toria’s youngest offspring, and claustral palace, where the con- 

* with his camera at a privileged fied) struggling to control bis broken carriage-window. the martial Prince Henry of ventions and atmosphere of 


• vantage-point overlooking the mount; while corpses littered After he had attempted to Battenberg, had had a pleasant the 16th-century Spanish Court 
CaJle Major in Madrid. The the cobblestones, and smoke calm and comfort his wife, the childhood, despite Queen Vic- were still jealously preserved. 

| royal cavalcade had just drifted between the coach's King pulled open a door, and toria's decision that the Batten- Far worse was a dreadful dis- 

, entered the street and halted wheels. shouted from the foot-board berg family must remain under covery she made. Her eldest 

momentarily below him, when I am surprised that this “It’s nothing! ” to the crowd, her roof until the day she died, child. Alfonsito. Prince of 

an anarchist’s bomb, thrown memorable photograph .should Bride' and -bridegroom then On wet days, the children were Asturias, proved to be suffering 

T ■ * ■ ' ■ ■ ■ ■ ' 1 from haemophilia, the heredi- 

— - • yt • • w rt -m tary " bIeedin B disease," trans- 

: Soviet Union meets the world SSSSssSS 

i — , — - _. _ . , . . _ . _ „ who succeeded him only one 

'• Big names on the Russian ground stop outside the door, many quarters for the World s y^s altogether sound 

CHESS si - de delude ex-world cham- As usual there will be expert narrow defeat Euwe in- Their mother was' saddened; 


the martial Prince Henry of ventions and atmosphere of 


Soviet Union meets the world 


CHESS 


side include ex-world cham- As usual there will be expert narrow defeat. 


LEONARD BARDEN 


pions Smyslov, Tal and 
Petrosian while the World team 
has Timman (ranked No. 3 in 
the July FIDE rankings). 


running commentaries during cautiously revealed in advance ^ j^ing bitterlv and angrily 

play. £« , the h le T ordt * WTO, J.'5 disappointed. He could not 

mainly based on ratings and it __f.nnJ.ji_ he declared 

...Few. if any major sports or was claimed that this enabled rh _ vnftwJedee’ That “mv het 


to the knowledge that “ my heir 


Korchnoi, Andersson ' and games competitions have ever the Soviets to arrange their ^as contracted an infirmity 
Seirawan. Britain, is repre- been set un at such minimal own team order favourably. which was carried bv mv wife's 


p, ARRANGED and organised in se,ra |J ra "- Bntain. 15 repre- been set up at such minimal 
.iust one week, a remarkably seated by Tony Miles. Murray notice. Staging such an en- 


in just one week, a remarkably iony m.ies. Murray 

i i interesting chess match starts Chandler and John Nunn. • 

T tomorrow (June 24) in London. This near-unique occasion, the 
si The Soviet team headed by Kar- strongest gathering of grand- 
a pov and Kasparov takes on the masters ever in Britain, should 
si rest of the world in a ten-a-side be well worth a visit. Play is 
a. match of four rounds. In the at the Northern Shell Build- 
only previous such encounter, ing. Millharbour. Isle of Dogs. 


notice. Staging such an en- * n 1984. Hasan is keeping family and not mine. I know 
.counter has long been a vision v f^ f “is P* ans an “ I am unjust. . . but I cannot 

of Florencio Camnoraanes. the ®Y en 5!?* r think in any other way." 



stuff 


Ena In peasant dress — from the book reviewed today 


, Milady Vine: 

1 The Autobiography of '. • 

! Philippe do Rothschild 
: by Joan Littlewaod. Jonathan 
[ Cape. £10.95, 247 pages 


I When PhQippe de Rothschild 
was 20. his father, Baron Henri., 
gave him Mouton. which had 
been in the family since sin 
English Rothschild bought it in 
1853. Philippe was determined 
to make a success of It. He had 
a gift for publicity; and indeed 
was a fount of commercial in- 
novations such as the label. 
“Mis en bouteille an chateau” 
which is today almost univer- 
sal on claret bottles. 

Every year his wine had a 
specially designed label, by 
Picasso, by Cocteau, and so on. 
Clever gimmicks but, of course, 
not to compare with the fabu- 
lous coup .of winning the 
! premier cm for Mouton. 
j After his playboy years — - 
! motor-racing, yachting, womanis- 
[ ing — came the tragic 1940s. 

| Philippe escaped from France 
over the Pyrenees and so to 
glorious, shabby, battered 
London. Mouton bacame a 


dentally his other ambition is Kasparov. These top two boards among attractive mistresses and Palace; and inside, as she and 
even . harder: to bring back could prove decisive in the sympathetic boon-companions, her attendants prepared to 


After her fall, she made what found his flat in the hands 
she could of a fairly prosperous °f a renowned collabo wearing 


staged at Belgrade in 1970, the E14, from 3 pm till 8 pm daily Fischer to the chessboard dur- °^ ei ? u without them He was not a clever or a very leave, “tbe children’s pet ^ his dressing gown. Thecon- 

JJS® )™ n *1 a muunmm 204- on June 24-28, with an earlier ing his term as President. teams Iook closely matched, distinguished man. His greatest canaries sang all night long, b t * E urow ^orcuSed ^n versation^ws^hOTt: “wm you 

n 19 J but lost heavily on the top start for the final round on ■wf.irTKNPuWnrMiwni Team events of this type in- asset was his remarkably impos- something that had never •* Jamllv set out of mv h«Je" 
boards where Bobby Fischer June 29. Admission is £1, and Dates for USSR v World were ^liaMy produce imaginative ing presence. Seen at the opera, happened before.” She held her . house off f h _ “This property was confta- 

• played brilliantly. buses from Mile End ui,der- announced as end-Jmie some for ^ pi ay £Hre less while the Spanish and British “last court” at Galapagar near a S«KfhoS cate?" P ™o£? ^ucSf? 

months ago, but then came inhibited than usual by their national anthems were played, the Escorial. seated beside the SithmoSey Sealed revolver. Given VfeJT&ys* 

— problems. Belgrade. Stockholm scores in the tournament chart, and he stood upright in his road smoking a cigarette. She ^ ^ grace, the collabo took away 

______ completing a peter, and East ‘and Rome were all canvassed This week's game was the high- box, be was anextreordinarily uttered no reproaches, “The GreviUe. and indulged her taste every stick of Rothschild's fnr- 

BRSDGE toolt dummy's Queen with Kis but evidently the cost of nearly h^ht of the opening day in jesal figure. With his lengthy Spaniards, she merely re- f or c j 0 thes and jewels She nitu re and his nightshirts! 

Ace. He returned the live of £100,000 proved too much. In Belgrade 14 years ago. It high-bndged nose and protrad- . are very vehement liked entertaining and bdng en- Wishing to write his auto- 

E. P. C. COTTER hearts to the Knave, and Ace. some desperation Campo turned parked Fischers emergence mg Hapsburg chin, he seemed and passionate. tertained; and to her Swiss biography, the Baron had Joan 

and West continued with the r-nHon prinrimiopr Pav from ret,r ement, and set him to have _stepped straight from in his extremely readable residence. La Vieille Fontaine. I Littlewood put it into English. 


BRIDGE 

E. P. C. COTTER 


hearts to the Knave, and Ace. some desperation Campo turned parked Fischers emergence mg uapsourg ernn, ne ; 
and West continue* with the London erandmaster Rav from retirement ’ set him to have stepped straigh 

nine. The declarer won with Londo " grandmaster Ray en roule for his world title a portrait by Velasquez. 


AT RUBBER bridge doubling " ld '*>< “>?, ”< Send in^lVdrdS^ugh »ver Speseky. 

opponents into game is con- di^hr 5 nf -J?.? the part he played in saving Fischer (U.S.). 

sidered one of the deadlv sins' c * shc d his eight of hearts. That ™ world xiiZ s^mi-finate 1- Petrosian (USSR)'. 


uli.T r i KU . 5U ? for clothes and jewels She mru re and ms nightshirts! 

high^ndged nose and protrad- marked, are rery vehement liked entertaining and bdng en- Wishing to write his auto- 
mg Hapsburg chin, he seemed and passionate. tertained; and to her Swiss biography, the Baron had Joan 

^ h a T e - f t T PP ^7 , strai 8ht from in his extremely readable residence. La Vieille Fontaine, Littlewood put it into English, 
a portrait 0y Velasquez. book. Gerard Noel maintains an she welcomed “such celebrities A ver y readable, racy job she 

*i <?e , n - ,ry ’ .f equally well-balanced tone. He as Noel Coward and Marlene bas made of it, not too carefully 

ot looking regal is evidently does not pretend that Alfonso Dietrich.” Hearing Coward organised-, in fact a bit. of a 


and part score doubles are not, West was^ nervous aTld stagmg them in Britain 

-therefore, tightly undertaken. wrec k backed by Acorn Computer. 

^ Th® nt?xt deal comes from The new deiw ex machina 


has made of it, not too carefully 
organised-, in fact, a bit. of a 
muddle, and sometimes too 


HPllP. OUV.ll UUJUICS rrr. J__| ______ 

.are made with greater freedom. _,ZvVf_ 0011165 * rom 

sti,rtv thi* m r«n a rubber bridge: 


Study this deal from a pairs 
event: 

N 

4 8 6 4 

• 4 

♦ Q 10 S 6 

* K Q 9 6 5 

W E 

4 J 4 A 7 5 2 

» A 9 8 6 3 *K5 

♦ A 97 ♦ J 4 3 2 

4JS32 4 A 74 

S 

4 K Q 10 9 3 

• Q J 10 7 2 

♦ K 5 

* 10 


The new deus ex machina 3 p^p 
is London Docklands Develop- i B-Q 3 - N ^B3 

ment Corporation keen to 2 6 


js new to sports sponsorship but L 

FIDE officials praise its fast S'. 1 ? 7 N 'iA “nfiP' 

decision-making and LDDC’S- S3?',- 1 ! J£S; ..P"P£ 


N ment Corporation keen to - o ^T' Ar noi 

4 K 6 4 2 promote its global image and » <2 r 4 Vh 1 

* 9 7 5 4 the investment attractions of its 10 %jo 3 A » d?. : 

♦ J 7 4 Enterprise Area where the Jo O^rfra- 

4Q8 . match wtil be sited. The LDDC 

W - - E . : . . v js new to sports sponsorship but ■■ iSfP ^ 14 B-K3. P- 

♦ — 4 A J 10 7 : ’ FIDE officials praise its fast 18 ri SS 

♦ 10 3 2 4 J 6 ffecision-making and LDDC’S. £o)-~ ls p 

♦ .10 9 5 2 ♦AQ8.fi ; good co-operation on the many ^ b£rp • 20P w * 

4 J 9 6 5 3 2 4 K 7 4 - ^ practical, details involved. . g P ^ 5 ^ 

a n Q a i Another key .figure in the N-KN 1: 21 P-B5! NxN; 22 PxN. 

• a .rescue, operation is Hadii. BxKP: 23 PxP. B-KB3; 24 PxP, 

♦ k t ^ ° Hasan; an * Indonesian 1 BxKBP: 25 N-B3, BxB: 26 NxE. 

, rnfiiionaire agricultural entre-. N-B3; 27 N-N6 ch. BxN; 28 BxB, 
_. , . preneiir and long a generous K-K2; 29 Q-B5, K-Ql: 30 QR-K1, 

^ SC ° r ^ a ^ supporter of - FIDE and its: Q-B4 ch; 31 K-Rl. R-Bl; 32 

Did one • dia m ond, ■ . OOlIUl. 'umrM Otronfc • l urn Uapoa ^nr* ATE D ninn. nn 


Black: T. Petrosian (USSR). °" ^. pnl Xm was an enlightened modem talk, she would “ get quite car- muddle, and sometimes too 

Caro-Kann (USSR v World 18<il ® Spanish Republican ruler, or that the Queen had an ried away." Alas, her spark- matey in style.. But perhaps 

ig70>. uovemment was declared, and especially distinguished mind, ling acquaintance wa* often lhat is the Baron himself, pnt- 

l p.tw *> T>-riA v S° vernme tit insisted he As Harriet Martin eau had once less amused. She was “ delight- **£5 his in. It would be 

1 PvP i S°? d leav f„ ^ tb . e country said of the young Queen Vic- ful but a great bore, poor dear." difficult to keep him out 

5 P-OB3 iXs- fi ^ ef ° re STU “ e ’ he 1Tnmed,atel y tori ^ she an ordinary he subsequently told his friends. GEORGE MALCOLM THOMSON 


Should leave the country said of the young Queen Vic- ful but a great bore, poor dear " 
■before sunset," he immediately toria, she -was an ordinary he subsequently told his friends. 


I good co-^>eratTon oii themany JfgW* jg^ »*«««: 

■i ^ctica!, detaiU involved. ; g ^ 

Another key figure in the N-KN 1: 21 P-B5! NxN; 22 PxN. 

. rescue, operation ..is Hadii BxKP: 23 PxP. B-KB3; 24 PxP, Him with his Foot in his 

-■ Hasan; . - • an • Indonesian- BxKBP: 25 N-B3, BxB: 26 NxE. Mouth and oilier Stories 

millionaire agricultural entre-. N-B3; 27 N-N6 ch. BxN; 28 BxB, by Saul Bellow. Seeker 

preneut and long a generous K-K2; 29 Q-B5, K-Ql; 30 QR-K1, Warburg, £SS5. 294 pages 


Fiction 

Bellow’s mating games 


BY GEOFFREY MOORE 


are woven comically and effort- quirky, down-to-the-boue writ- able for that. They show that 

lessly into this intriguing ing imaginable, and Bellow is the. weltschmerz which hung 

narrative. the long of the castle. True, over the Dean in December was 

Equally intriguing, but more one could carp about these not the whole storv. There's 


over the Dean in December was 
not the whole story. There's 


With both sides vulnerable. doubled.^aDd^V^f^’said^rS' events. Mr. Hasan has Q-K5, R-QB2; 33 P^QN4, Q-B3; 

East dealt and passed, South bid diMuni on h? inade.a substantial -donation to 34 p_B4! PxP- 35 b-B 5 

one spade. West doubled — 2J21 ^ °“ hlS ymirtbless ^ 


erudite, is “What kind of Day pieces not Seing short stories life in the old maestro yet- a 
did you have? " It is the story m the classic sense. richness of texture, a bravura 


vuk 9|wuc, »»rai uuui/icu nn«i -r, __ t}ie match costs and in addition 

hardly the greatest of take-out p ?, s . s ^ will be captain of the world 

doubles — and North with the no^aid^hre^iam^ vSi'S team ‘ This ]atter function “ 
competitiveness typical of the ™ Wl S3 “° sinecure. Back in 1970, Dr 


R(B1)-B2; 


32 did you have?" It is the story in the classic sense. richness of „ 

B3: T . " « , „ Katrina Goliger, a pretty .No, these are lengthy of style unequalled in the 

In this volume Saul Bellow plump, divorced Chicago vignettes, potential slices of modem novel. He. eats better 

shows more than ever what a matron. “ with creme de Chao- novels, but none the less accept- all the tim* s 

ch, master he is. Not only are we tilly buttocks," and 70-year-old ; — — 


R(KB2)-Q2: 37 BxR, RxB; 38 transfixed by the wealth of his married Victor Wulpy, “a major 
Q-N8 ch, K-K2; 39 QR-K1 ch, piaterial, we are touched by the figure, a - world-class intellect 


match-point game, raised to two SSL h “S2 Euwe *■« ex-world champion Resigns. If K-B2. 40 Q-KS mate. ^ lunacy of his revelations. 

snarips Takinn thie i«- _ l orui raisea to Uiree SpaoeS. pantain anri ant T A_._r._-i n 1 . “ n«4t Mice nnea” 


cnades Takinn thie « n 1,UIUI ™iscu lo rnree spaues. 

iSiuUSrthd for n E f^“ n b d le a VSed lUd blame 

We s an ™ S ,S U t Pa Sre h s f P b ! ; WteWdta-d 1*0. 
Sere was Suld East won ^ Ace and 

about it, so two spades^doubled lT™£ th ! sbc ’ ^ HT?" 8 
was the final rnm^oi his partner to produce the King. 

S tf e However, South had that card, 
hie - for ^ le d a spade to dummy’s 

ne K 'ng. East won. and continued 

SSr an * v w,th diamond Queen, which 

other lead allows the declarer- was niffed in hand. The 

dnrkS^innim, deciarer now cashed Ace and , 

S' 1 ? ng ; of hearts. East following j 

hear ^ with five and Knave. 


Eas t dou bled—wh o coui d blan^ was “**** and ** 


POSITION No. 521 
- BLAe«(3 men) 


Leonard Barden 
PROBLEM No. 521 


Lmacy of his revelations. tuaL” Despite 
Dear Miss Rose," says the weather. Victor 


murderous 

summons 


narrator of the title-story. “I Katrina to Buffalo; With a 
have from time to time fraught domestic situation on 


Flora’s life 


remembered that I made a “tad *l? r , h , ailds ' does , she ®° ? Baku to Baker Streot- th- hook; written in collaboration 
joke at your expense. . . That Would y° u believe that it is W1 2 1 the n °velist Barnet Litvi- 

..... OC MUM KmXam KJ hm*aiis:p Virtnr “had nnhlichpri Memoirs of Flora Solomon by noff. bp a re witnpc-c tn 


Queen. West said a prayer, and 
played low— an essential move— 


Taking the Knave to be a 
true card. South led the eight of 



“ the 10, 

SSS-^JEJS* J5? and was endplayed. A club 

another spade to destroy return would run- to 'dnmmy's Himn flMii - 

dummy’s ruffing power. South Queen, a diamond -woulSre a nta) 

won with the Queen, "cat ruff discard. In actuat plaj^he 

q t^ e i r^ d I ? d . a di 3™ond. South threw his: . Portisch v. Korchnoi, USSR 

tSe Wesf th^l thp ?pvp Pn* cl “E i 0 ’ ™ ffed 011 tab,e - v - World 1970. White (to play) 

1 threW the seven °* P ,cked U P East's two trumps by went. 1 P-Q5 and the game was 

55 j . , . .. „„ . finesse, and claimed his contract quickly, drawn. Can you find 

rf.v!l e 4 ccl f re / °* w,t h„ overtrick. “Thank the .stronger move that grand- 

CltlhR W«t rimnnori tho twn vnn " hiecml Vagi- tn lira 



was 35 years before, hia victim because Y^tor “had published 
being the College librarian. A 111 an ^ Hound and 

device, obviously, which enables Horn before she was born,” and 
suffering but cunning Sbawmut had been admired is his time 
to pour out his own angst. He hy Sartre, Merleau-Ponty and 


nStZrSSJg ^° ff ’ teare witness t0 her work 

com^ sfjwisr -1 ,n aetting up Briash Kestaur * 

umins, £1L95. 240 pages ants during tbe war. and in 

improving conditions for staff 
The author of this book was at Marks and Spencer's on the 


White mates in two moves, 


likens himself to a feeble horse Hannah Arendt? Male fantasy? jorn m Pmsk in 1895; Her life lines of Israel's store' in Berlin, 
which a cruel driver is flogging. Female readers might . find has run in parallel in the his- whose owner had married her 
A bystander Intercedes, but the Katrina’s easy acquiescence tory of the 20th century. It sister. An engrossing memoir.' 
driver is unmoved. “To be a m ore difficult to swallow. How- stretches from the twilight of RENATA GfMT> 

horse was his idea.” he savs. e ver, the story is so richly told. Imperial Russia to contemporary r • 

Another abrasive remark, to a with such diversity of -refer- .Britain, taking in many out- — .... 1 . 

potential benefactor, stirs in his ence and witty characterisation standing individuals who have tHE JOURNAL OF THE _ i 
College memories, bringing on they might conceivably be formed the consciousness and - bRITlSK-SOViET CHAMBER • 
a discussion of power. Powerful won over. • conscience of the ‘20th century: OF COMMERCE 

men give offence with impunity. Three other stories: "Zet- Kerensky, the ousted Russian ’ 

He recalls Churchill’s remark land," “A Silver Dish" and Prime, minister whom Flora 
about Tom Driberg: “ He is the “Cousins" complete this delight- encountered in' New York, £ir*i£i d 
man who brought pederasty fully_ profoundly. . . Jewish Auden who tutored her son «««oT 
into disrepute." Result: Driberg volume. Everything that has Philby whom she helped to joSSSi”* 

dAlSnltfaiV AVlllf l._ >_.*J *1 «. _x ■ ■ — VV 1 ^3 5C pjgj 

iin- . 

ariB#k-Soirt*t Chain bar or Cnmmat** 

2 VnWiKim Street, loadot SWIXJ.'SSV 
7«lcpbiMw: aV-xts mj,'.;; 
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Saturday June 23 19S4 


HOW TO SPEND IT 


byi Lucia .van der, Post, 


COURT IN THE ACT 


Trevor Humphries 


STRAWBERRIES . and cream- 
er? bn the menu, the Press is 
full nf tbe antics of John P. 

McEnroe and . you can't get a 
court-in .the public parks. It 
nmst,I>e- Wimbledon tune again. 

T$nje to; remind ourselves yet 
again>what a wretchedly diffi- 
ctHt.gameltis.. Time, perhaps, 
tathrow out thfe jacket you’ve 
Uail siiice ' y out schooLdayg, to 
poJish-.up your game and even 
if’ your forehand will never be 
up- $<f. much you can at least 
spaiWe- in some .of the latest 
deaghe^wrear around. 

/If .this is the year you’ve 
decided you’re really going to 
njake sonJe headway with your 
■ %aiae, then, the first step is to 
join a good ' club if you can 
afford it and if they will have 
you. 

..Start by buying riie LTA 
Handbook for £5.95.- This lists- 
all the affiliated dubs as well 
as approved coaches and much 
other information besides. 

•'•Almost every club will have 
. ;a coach who normally has the 
■ 'solo rights to teaching .the 
-members — prices range from 
roughly £8 to £16 an hour, 

'depending upon whether you 
set the man himself or one of 
"his underlings. Often though 
there is a Catch 22 situation — 
you cant join a club until you 
reach a certain standard, so 
..bow do you ever ' get to tha 
"required standard? 

0 0 

For complete beginners, it is 
worth considering -the local 
Authority lessons as these .are 
.astonishingly reasonable. In 
the ELEA area you can get 
group lessons at £22 a year for 
three terms (the unemployed 
need pay just £11. Many local 
authorities also run six-week 
courses, all of which are under 
£10 for the whole coarse. 

" Public park courts used to be 
asphalt, often disfigured by 
craters, with outcrops of ragwort 
and dandelions. Now they tend 
Jo be all-weather and some even 
"have floodlighting. Prices are 
^ridiculously low. hovering at 
about £1 au hour, but in the 
'favoured venues are the subject 
of hot booking. competition. Con- 
tact your local Parks , and 
: "Recreation department to 
•inquire about the booking 
1 system. 

• • If you have a child who you 
-think may be talented the 
•Lawn Tennis Association in 
."conjunction with the Pruden- 
tial Assurance Company runs a 
’grassroots coaching scheme 
under which any child between 
Ttho ages of eight and 16 gets 
-.six hours of group tuition for 
£4 — there are 1500 .centres 
throughout the country and it 

is open to anybody. 

.. Any child with talent should . ‘ : r „ „ 

be spotted and. if he is, will be waiting list is 34 years and you 
-given “ follow on” coaching at - have to be put forward by three 
the LTA/Prndential's expense, members. The entry fee is £304 

w* 4«.. - « s*. . j .r * 1 . 4 . nnrl rhon 5 C55S annual 


IN DESIGNER LABELS 


KITTING YOURSELF OUT... 

...IN CHAINSTORE STYLE 


Anns Morrnvf 



TOTAL COST 
£137.40 


SHE ii wearing a selection from 
British Heme Stores tennis range. 

White polyester and cotton shirt 
trimmed with oink or turquoise, 
£7.W. 


HE n also wearing a selection of 
British Homo Stores rennis doth**. 


100 per cent cotton shirt in white • 
with emerald and royal stripes, 
£139. 


Dunlop X2D Midhead, in aluminium, 
£23. Available from Way In 
Harrods and other sports shops. 


SUzenger. Panther Club 
racquet, £1 Ql 50. Available 
from Way h Harrods 
and other snorts outlets. 



White cotton and . 
skirt, trimmed with 
pink or turquoise, £5 39. 


Polyester white shorts with 
emerald and royal trim, 
£7.99. 


White, with blue or pink stripe, 
socks in acrylic and nylon, 99p. 
Matching tennis shoes, £059. 


Cotton, nylon and acrylic socks in 
■white with blue and green 
trim, £U5. 


White and green tennis shoes, 
U39. 


TOTAL COST 
£146.30 


TOTAL COST 
£42.66 


TOTAL COST 
£47.22 


While almost everybody you 
see on the courts ■ at 
Wimbledon will be obliged 
(for a hefty consideration, of 
course) to be .dressed, from 
top to toe in ibe clothing 
.collection of one company or 
another, the rest of ns can 
shop around, mix and match 
as Dever before*. We can raid 
the antique shops for frilly' 
camisoles, ferret through the 
dance-wear ranges for soft 
towelling topis and flirty skirts 


or torn to the traditional 
tennis clothing companies lor 
standard, classic on-court 
wear. 

What yon spend is entirely 
up to yon. As you can see 
from the photographs and 
sketches above. If you want 
an exclusive designer label 
you will have to be prepared 
to pay for 11 ."“ - But ’.the 
economy-minded can search 
through the chain-stores and 
set out looking Just as good 


for a fraction of the price. 

Most stores report that 
desiuger labels are what most 
customers want. Price seems 
to be no barrier. At Harrods’ 
Olympic Way. the Head 
Collection (shown photo- 
graphed left on the girl) is 
almost at the top of the price 
range and yet it is selling 
'extraordinarily well. 

This snmmer’s Head 
colours of peach, pale grey 
and turquoise, arc particu- 


larly appealing. With simple 
T-shirts costing £30 a ad a 
skirt selling for £38.75. the 
bill can mount ' up very 
quickly Indeed. Still, cus- 
tomers are asking for all the 
extras as well — they want 
the co-ordinating jackets (in 
grey, trimmed with white 
and peach it sells at £100.75). 
the warm-up suits, the 
sweaters and matching little 
bags, the whole caboodle. 

If you want to buy a 


"name*’ but don’t want to pay 
those kind of prices Fred 
Perry or Slazenger. are in- 
finitely more reasonably 
priced. At Harrods a Fred 
Perry skirt and top in fine 
cotton jersey, striped with 
yellow, grey, pink and bine, 
cost as little as £14.45 to- 
gether and very pretty U 
looks too. 

Over at LUlywhites the 
story is the same — designer 
names and never mind the 


price are what this summer’s 
tennis player Is asking for. 
Cerruti (worn by Jimmy 
Connors) and Tacchini 
(McEnroe’s choice) are the 
big names for men and 
photographed above is a selec- 
tion of the latest Tacchini 
designs. As you can see. it 
is smart, neat and the label 
will be recognised by those 
In the know. but. it’s hard to 
see why is costs so very much 
more than the British Home 


Stores range, sketched right. 

More and more colour is 
coming Into tennis wear 
ranges but remember that 
the smarter the club, the 
stricter are the rules about 
white clothing — at Hnrling- 
ham and Queen's, for in- 
stance. “predominantly while 
clothing” must he worn, so 
steer clear of the highly 
coloured ranges. 


For the rest, it is the end of the 
• road, but at least they will have 
-been given a chance to show 
: their colours. For further 
-details contact the LTA. 

Anybodv who wants to reach 
>a reasonable standard must be 
..prepared to play all the year 
round. More "and more clubs 
l are installing flood Ji«?btin£r so 
- that members can plav after 
'work in the winter— there is 


and then there is a £253 annual 
subscription. Coaclung is avail- 
able and there are, of course, 
all sorts of other facilities. 

The David Lloyd Slazenger 
Racquets Club. Southall Lane, 
Hounslow. Middlesex. There is 
a. waiting list to join (until 
about September), the member- 
ship is £270 for the first year 
and £135 thereafter. Children 
under IS are £S0 per annum. 


w«r JJU me BJJiirir-uiEir is ■ — 

■ usually some kind of extra There are rune outdoor courts 


• charge, but it is not exorbitant. 
.. . If you want indoor facilities. 

* that will cost a great deal more 


and 15 indoor ones. Coaching 
available at £15 an hour. 

The Vanderbilt Racquet Club, 


and for a list of clubs offering 31, Sterne Street. London, W12. 
them, consult the LTA official Membership costs £50 a year 


handbook. 


but hourly- -court rentals are 


For regular play, good facili- high— starting at £12. There are 


• ties, and good coaching, the top 
- clubs offer the best all-round 
environment but you will have 
to nay for the privilege. ■ 
Queen’s Club. Baron’s Court, 
London W14 is a private club 
. and to loin it you will have to 
be proposed bv two members 
and will probably have to wait 
about a year. It costs £300 


five courts and coaching at £5 
per "55 minutes is available. 
Non-members can try it out for 
pnq day only. The great advan- 
tage it offers is instant member- 
ship. 

Final Jy. of course, there is the 
most sought-after club of them 
all— the All-England Club, 
Church Road, Wimbledon, 


entrance fee pius £200 per year, centre of the world next week. 
There are 28 courts ‘ (five The waiting list we were told is 
indoor) and there is tennis about 30 years long and even 
coaching at between £12 and if you lived long enough you d 
i*l 5 per hour have- to pass their extremely 

“ Hurlingham Club. Ranelagh high standards. .We were 
Cardens. London SW6. has 19 earnestly recommended to 
grass courts and 2t hard. Thedircci our interest elsewhere. 


THINK BIG says Bill Threlfall 


WATCH Wimbledon next week 
and you will have to look v?ry 
hard before you see a standard 
size wooden racket. Perhaps 
Curren or Cerulaitis — few 



New angles on an old them* 
the Snauwaert, £125. 


others. Almost all the top 
players have changed to mid- 
size or oversize rackets for the 
simple reason they make a diffi- 
cult game much easier. 

Jimmy Connors is one of the 
exceptions. Still loyal to his old 
- Wilson T200 metal frame 
rackets, he told me last week: 
“It’s the only thing I can play 
with — at the moment.” When 
you are the first player ever to 
win over 100 singles titles, 
including two Wimbledons and 
five U.S. Opens, then I suppose 
that racket deserves some 
loyalty, even if you need ex- 
ceptional hand/eye co-ordina- 
tion to olay with it as he does. 
But the others, Martina, 
Chrissie and John McEnroe 
have all “gone big” and so, I 
believe, should you. 

The advantage of playing 
with a frame larger than the 
standard must be obvious. The 
larger the frame the better the 
chance of getting ball on racket. 
Not only that, the larger frames 
have a larger “ sweet spot,” 
Le.. the area on the frame 
where you must hit the "ball to 
avoid loss. of power. So the larger 
the frame the fewer the miss- 
hits. 

New materials have taken 


over from wood. Throw away 
that old press that has probably 
warped even more than the 
racket! Synthetic materials 
such as the very expensive 
boron, graphite, fibreglass and 
aluminium, or combinations of 
these, are taking over. They 
can produce a racket that is 
stronger yet lighter, so you oan 
get the racket into position 
quickly and the shot is more 
effective because of its strength. 

Whereas old wood rackets 
were often around 13J to 14 oz. 
the new larger stronger rackets 
are usually about 13 oz and 
sometimes weigh even less. 
That may sound insignificant 
but it all helps to make the 
shots easier and the arm less 
tired. In addition these rackets 
have less vibration from the 
head which helps to reduce the 
risk of the dreaded tennis 
elbow.* 

Grip sizes are usually from 
just over four inches to just 
tinder five. Remember when 
choosing your racket that a 
grip can be built up but not 
down. The average size hand 
probably needs a four and a 
half. Injuries to the playing 
arm sometimes come from 
choosing too small a grip, hold- 


ing -it too tightly and then 
hitting the ball with the 
muscles under too much ten- 
sion. It’s a matter of choice. 

So what racket to choose? The 
choice these days is huge and 
confusing. You could pay any- 
thing from around £5 in a chain 
store up to nearly £500 for a 
boron. The beginner, or average 
club player should be sensible 
and keep well away from both 
ends of the scale. The very 
cheap ra<Aet is useless and the 
very expensive is for the tourna- 
ment pro, who is probably paid 
to use it. 

Let us assume you have 
decided to try a mid or oversize 
racket. If you have become used 
to a certain make, say a 
Slazenger or a Dunlop, see what 
those firms have to offer in the 
larger sizes. Try to borrow one 
from someone at your club and 
hit a few balls with it Before 
do.ing that go into a large sports 
shop and swing a few rackets 
around. Don’t buy it until you 
have had a hit with one like it. 

If you want to go for a radi- 
cal change from the standard 
why not try one of the large 
selection of Prince rackets. 
They are the people who really 



The three main head sizes on offer — from left to right, the Dunlop 
wooden-framed Maxply, £48.50. the Don nay midsize in aluminium 
£39.95, large frame Prince, £59.95. 


started this trend, and I have 
yet to find a player, or beginner, 
whose game has not improved 
dramatically by playing with 
these larger frames. You ‘will 
find all but the most exper- 
ienced have synthetic gut, 
which, when strung tightly, 
plays almost like gut itelf. They 
hardly ever need a restring and. 


useful in this climaie. can be 
played with in the wet. 

There is now even a racket 
with the head offset at about 45 
degrees but -I don’t advise you i-j 
look at it if you play with a 
hangover. But whatever you 
decide to play with in the 
future. T would leave wood and 
think big. 


POSTSCRIPT. 


Anna Mortar* 



IF YOU have trouble with 
blisters, then a fingerless 
glove could be the answer to 
year problems. A single 
glove, for the right band only 
(left-handers, it seems, will 
still he reduced to coping 
with plasters), it is made In 
cotton and leather and comes 
in white trimmed with yel- 
low, turquoise or red. £25,50 
from Harrods, Olympic Way. 

Made by Head, it tones 
with all this season’s cloth- 
ing colours , and the makers 
claim that besides being a pre- 
tention for blisters it gives 
some people greater comfort. 

Tf>* tficnr- » 


Perspex shade comes in a 
wide range of colours to lone 
in with this summer's Adidas 
colour spectrum. In yellow, 
sky blue, turquoise or mauve, 
it is £4.99 and is available 
from most major sportswear 
stockists. 


IF you’re planning your holi- 
day now, or just have an In- 
curable case of travel fever, 
and are looking for books to 
guide, interest and inspire, 
them The Travel Bookshop is 
unique. (And before out of 
London readers groan at yet 
another specialist shop that is 
be} ond their reach, let me 
hasten to assure them that 
the shop produces . lists and 
catalogues and runs a mall 
order service specially for 
those who can’t make it there 
in person)- 

ftlany shops claim to be 
unique, but The Travel Book- 
shop seems to have more 
claim than most. “ The shop 
for armchair travellers, travel 
collectors and travellers them- 
selves” is how it describes It- 
seH and certainly it not only 
deals in travel hooka, new, 
secondhand OT antiquarian, 
but. It also offers fiction, 
biographies, guides, histories 
and travellers’ tales all 
organised geographically 

Hurt., aint, inrlirUnol «r»nntl | i- 


As biography and fiction are 
nearly always more truly 
illuminating and inspiring 
about a country than any 
official guide. It seems such an 
eminently attractive idea one 
wonders why nobobdy has 
done it before. 

To give you some idea of 
the flavour of the shop, the 
March leaflet focuses on 
Greece and not only is there 
Greece, Pictorial, Descriptive 
and Historical by Christopher 
Wordsworth (at £100) there 
are also Compton Mackenzie’s 
Aegean and Greek Memories, 
Lawrence DurrvH’s The Greek 
Island, a two volume history 
of Greece by Oliver Gold- 
smith (£45); the American 
Exprws Pocket Guide (just 
£4^5) but there is Dilys 
Powell’s An Affair of the 
Heart, G. Psychotmdakfs’s 
The Cretan Runner — in all 
over " 100 . different sugges- 
tions. 

Besides the books, it offers 
maps as well but an aficionado 
tells me that, in his opinion, 
Stanfords in Long Acre, 
London. WC2 1$ still better 
for these. However, for 
browsing, whetting the appe- 
tite, for background reading 
and “travelling in the mind,” 
The Travel Bookshop is a find- 
Visit it, if yon can — it is at 
13 Blenheim Crescent, Lon- 
don. Wll (on June 28, 

Inmlhin . Rohan Cnlira •* 


Thubron and Gavin Young 
will be signing copies of their 
books) bat if you can’t, write, 
express yoor interest and yon 
will be sent suggestions cover- 
ing the country of your 
choice. 


Paper and Stuff is the name 
of a small company that 
specialises in selling child- 
ren's arts and crafts materials 
— just the sort of thing to 
keep- them quirt over the 
school holidays and may be 
ir even- offers a hope of keep- 
ing them occupied in aero- 
planes. cars or boats. 

Paper and Stuff started l»y 
selling on a party basis, 
rather like Tupperware, hut 
for those to whom that kind 
of idea is odious will be 
delighted to hear that there 
is now a small mail order 
leaflet which means you out 
just buy the stuff when yon 
- want it — you do not have to 
go to a “ party ” first. 

It- offers rattles and soft 
toys and all the paraphernalia 
for ' what nursery "schools 
always call “ creative play.” 

With holidays in mind there 
is the Travel Pack (£3.7$ 
including p + P) and a 
Holiday Pack (£6 -SO). For the 
full mail order leaflet send a 
9 x 4i ins stamped addressed 
envelope to Paper and Staff, i 
pa Rat 4A7. Ijindon N.W.3. 1 



The Second Guinness Mahon 
Business Expansion Fund 

with the professional management that makes 

the difference. 


A fiend approved by the hikmd Rev&tue wider tlje terms of the Finance Act 1S>83, giving income tax 
relief for eligible investors against the cost of shares in unquoted UK. Companies. 


THE BENEFITS 

1 Full tav relief at the Jiighest rate -up to £40,000 for 
qualify! ngU.K. investors ( minimum investment 
£ 2 , 000 ). 

Far instance, a income taxpayer slxnddreceive 

a rebate of £2, 500 on an imesUnentof 15,000. 

2 Professional Management- Guinness Mahon has 
specialists i n developing the potential of emerging 
companies. 

3 Prospect of ground-floor investment in major 

companies of the 1990s. 


Subscription period ends 

Tuesday lOthJuly 1984 


Please send lor u copy of the 
Memorandum describing die Fund 
(on the terms ofwhich alone 
subscriptions will be 
entertained) or 
telephone us on 

01-623 9335 
now (24 
houre). 


It should be noted that there are high risks involved in 
investment in young companies as well as the prospect 
of high rewards. 

Guinness Mahon aims to minimise these risks by 
investing in a diversified portfolio of 
companies. 
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HE ARTS 


Clement Crisp on the Lyon Dance Biennale 

Tribute to Serge Lifar 


f rhe first Dance Biennale in 
on. which is currently under 
y. is the brain-child of Guy 
'rmet who has very suece><- 

I lv guided the fortunes of 
,* city's .Hainan de la Danse 
ring the past four years, 
on has developed, thanks to 
» Matson de la Danse, a com- 
®^tted dnnce public: the 
»nnale is an opportunity to 
THE bride a survey of certain 
siderames in 2t)tii century dance, 
niatejd to encourage the produe- 
airpcjn of new works, 
icsiejnevlrably. uiudern dance 
meal ^pondera tes—il easier lu 

Miiste: easier Lu lour — and the 
wou? ennale features (he iimtjir.s 
Manila 1'ji‘aham. Melee 

inani| nn i ni rh ; ,itj ]'-ml Taylor, ihe 
“Jf-emen Tan/i healer. :»» w ell 
various French ensemble*:. 
J^r.iile ballet is repre.-ented by 
“ e ?^land Petit's Marseille com- 
P r ! v, my. ihe J.you Opr™ -flutist* 
fte ?°aupe. and Hie lia Mel du ltliiii. 
pnv Mere are also phuloarapliie e\- 
po l?|bitions. and eiiieiiia seasons 
,._j-Voted to Fred A-lairc and lu 
‘ erQ tmee films. 

broJ' ery property ihe E.’illc-r du 
n^jipin made iLn riiiiii ihiiiimi a 
mocs'^ute to Scryr Lifar, uliuse 
loca ftivilies as eliuivnerjj.lier. 
"r tf li ,n ? er an, l director nt Ihe 
fmo- 1 "* Opera Jiaflel r«ir Hurt* 
gp^eades foMnwinv the death of 
diiCi ia 7 *i | l <?v 1,1 D 1 -' 1 remain Hie 
f rur olive force in Hi*- r>*ini ih nf 
and.rcnch ballet. l-'eu- u f Ins 
dies ov reiimn i:i llie current 


alic'pertory— I 
whi. 


re[iuri. d mi the 


Opera's homage in 1977 which 
brought Su tie en Blanc. Les 
Mirages and Pherire back in 
welcome performance — but the 
Ballet, (lu Rhin programme, 
featuring .S'aiie en Blanc, 
Romeo et Juliet 1e and Phedre 
I with Maya Plisetskaya as 
guest I provided an honourable 
view of his creativity. 

The bare thrust. stage of '.lie. 
Auditorium Maurice Karel, 
where I saw Ihe Soiree Lifar 
ibis week, is not the happiest 
uf btCliiii>.\ for the ballelN. (The 
audilurium is pari m Hie huge 
modem drvelupiiirtil ai l.j Part 
l)ir-u in Ihe e.isl of I lie luwil. 
••UJiielhiug uf a ral-nm/e. and a 
Wild couU”ir.l willi Hie IteuaU- 

iam-r* beaut te* of old Lyon on 
the ri;_*itt bunk uf Hie Sauue.) 
These are opera house works, 
demand m;.: Hie full tureen of a 
grejl cumpuuy lu do llieiu juv 
tice wiih ihe support oi a .sym- 
phony urehe.sira — Hie L>tm per- 
funuuiiecT- were done let tape — 
and. villi Hie exception of 
l J liseL‘.l;a\ a. they had less liiau 
ideal e.isling. 

Hut Li Jar's \i-iuii of Hie uru- 
via vie dance remains poteiif 
and iiiiini-lakahle in ils .villiuu- 
elic. with hemic pu.se.. m nliivti 
dancers .siarnJ. line arm raised 
in a curie, palm inuarda. with 
the nl her arm inalclmi'. 1 Hiis 
curve in a downward arc. and 
in the use ui l.Hanuii |uisilii>i)s 
where the feet arc placed in 
pa rail cl. Ii is a ilani-c-synl i\ 
rcimniM-ciif in uiilliiic uf Hie 
hesl Ari 11. -co sixlc u( ihe lllU'l.-. 


Tis purest and maxi expressive 
use comes in Suite en Blanc. 
which was created for the Pans 
Opera in 1943 during the 
darkest years of the Occupation 
when Lifar was bravely main- 
taining the identify and life of 
his troupe. 

In its transcendental brilli- 
ance. in its insistence on techni- 
cal assurance, it. must have 
seemed then, as it seems now. 
a dj£de of light as well as a 
declaration of I aitli in ihe 
academic style. It siari* wiih 
Hie ad carnage or .superbly 
Uanceahlc music — extracts I’rum 
l he Nainuuna that Lulu wrote 
fur Ihe Opera in 1SM2. one of 
Hie finest ballet .scores of Hie 

IHih mtiury — which Lilar 
lakes as Hie basis fur variations 
ami ensembles of coruscating 
iiigenuiry. 

It is a ha 1 1 el which has always 
needed the lines! artists, and 
Hie inicrpreiutiuiis or Yvette 
Olijuv ir»\ N i lla V y rubov a. 
Yuulv AlgarulT and Lifar hi ni- 
sei I duriti- tiie 194Us and 50s 
m i- in imlclihly imprinled on the 
dance. The lies I (hut can he 
s:ud about Hie prcscntalion hy 
I lie lia I lei du Kbin. under 
ad mi I led Iv uni avoidable cir- 
ci i m.s tan ccs. is lhai Hie merits 
id l be I.ifar style and uf li.e 
dinreugrapiiy were noi 
obscured, even if they were not 
luMx /.unuured. 

Much mure successful the 
llooiee er Juliette duel, given 
wiih luiilbfnl charm and attrac- 
live technical case hv Mum! 





BY JOHN FYM 


Joseph Losey. one of the most 
celebrated film directors to have 
been blacklisted by Hollywood 
m th<> 1930s. died yesterday 
aged 74. He had lived in Britain 
since 1951 (the year in which be 
completed three oi fas b ff 
American films: 3/, Tne Prowler* 
and The Big Sight) and Ban 
just finished filming an adapta- 
tion of Nell Dunn’s stage play 
Steaming, starring Vanessa Red-, 
grave. Sarah Miles and the late 

Diana Dors. ... . 

The son of a Wisconsin law- 
yer. Losey was educated, -*t 
Dartmouth and Harvard cot- 
leges. and began a stage career 
in New York in the 1930s. He 
attended Eisenstems film 
classes in Moscow in 1936 and 
shortly afterwards made a name 
for himself with tne Brechr- 
influenced Lisina \etcspaper 
stage production. Ten years 


later, his production jrf 
Galilei, starring Charies; Laufijs*' 
ton. was so successful 
was given hi*- first : /chant* 
films. The Bog tpfcfc -tjte'JfttCR 
Boer. . : ' i 

Loser's period of 
at the time of his dpaflr i L l9ng> . 
delayed ntpprochiHBMK vm J 
the United States ■M'&fimt' 
contemplated — intensified: "tte 
pessimism which has; stettfcfid 
Ms films. However, {&* -items 
his most productive anti a'ttbtio- 
ally successful period wasM-tfte 
early 1960s with film* st)tlr-*g- 
TheSehtmu Azddeat xad King. 
and Country, ftt T he Go-Betifeeen 
made in. 1971 he found in L -ff-; 
Hartleys novel perhaps .the 
most coomermany soccKsftd 
vehicle for few cemiomag. jwife 
diced interest nt tbe;frjas& 
class system. ^ . . . 


Maya Plisetskaya as Phfcdre: wholly compelling, utterly communicative 


Amm and Ivan Favier; they 
brought a poignancy and drama- 
tic credibility to a view of the 
tragedy stripped to its barest 
essentials of sword-play and 
ecstatic love. 

Phi’drc, which dates from 
19.50. was firsi made as a show- 
case for Tamara Toumanova at 
the Opera, with design by 
Cocteau — who also provided a 
scenario hased on "Racine — and 
score by Georges Auric. Its 
dance language proposes archa- 
ism.- of movement and pose 
which give a hieratic force to 
the tragedy, but what seemed 


powerful in the Opera presenta- 
tions becomes rather less so ip 
the bald surroundings of thr 
Lyon stage, with revised and 
rather basic design by the 
Polish artist Andrzej Majewski 
replacing Cocteau's formalised 
temple dominating the dance 
area. 

Toumanova. and later Nina 
Vyroubora. were wonderfully 
sure advocates for Hie lu«t that 
consumes Pkedre. So. loo. is 
Plisetskaya, stalking the stage 
in a passion and yards of fiarne- 
coloured chiffon, here given a 
mie ideally suited to the proud 


blaze of these autumnal year* 
of her career. Her beauty — the 
lovely head ravishing ly-placed 
on the columnar neck: the body 
yt ill that of a dance aristocrat 
— seems reduced to an intense, 
burning essence which sears 
through the somewhat demure 
surrounding performances, 
though both Richard Duquenoy 
and Jean-Marc Marquerol were 
effective as Hippolyrus md 
Theseus. It was a performance 
by an authentic raonstre sacre. 
wholly compelling, utterly com- 
municative, and the ballet 
lived. 


Astral projection 


due 

?• Last week Hie Giles C'uupcr 
autl wards for r.uliu ploys -.wiv 
•'iirr resented hy John Muriimvr— 
buiie second iribuie lu nuliu 
eliframa in a few weeks. Gik- 
ooper wa» in his clay one of 
^ie best radio d ram.H is is ihai 
*edgling ari-furm lias pruilueed. 
,nd ihe BBC is ciirrenrly giving 
s a tasle or hi* qualii.v. 

VI !i Dn Sunday we had The 
lbd enirn t Iciti'i'ul /■V»/v|7ii»/«t 
]n Radio 3. a j>|jy of end less 
J inexpecled (levelujiiucut dial, 
“^ront a conventional pieliire nf 
‘‘jn ageing Irish lady in Hie n- 
iy-4iain.s nf her .stalely Irish hum.-. 
,a |lnssonis inio a line of black 
,,e, 'oinedy scones in India liefnre 
Rodina in pailms where ii be-^an. 
train hopes unreal i>ed. The lady. 
Jayed by Marv Wiinbush. cul- 
L a Hs ski lues nf her de-id Miu-r. 
.he famous General Forefinger, 
jor which purpose she enipluvs 
pleasant yuuns artist. Quen- 
4in Ash mold (Michael Cocli- 
fane). to scour Ihe world and 
"ring them back. She is visiiM 
|'V a great-nephew fir I've 
vnrked out the ueneratlonx 
•ightl from Australia. George 


Dramatic tales of the unexpected 


Bradv i James Aubrey 1. and 
George suspects almost ai once 
Hut. despite liis charm. Quen- 
tin i.s nol quite straight. And 
beside*, i here is pretty Binnic 
fl’alricij Quinn), a target at 
which bo I h arc aiming. 


RADIO 

B. A. YOUNG 


The cun-eqiiem adventuros 
In dislanl Fore linger pure, where 
llic slalioiimasler (Sam Dastor) 
ha< been virlually Ihe only 
atHJmriiy since the British left 
in 1 948. and back in rural Ire- 
land. where Cooper mocks the 
Irish wiih ihe .same gond- 
na lured ridicule as he has 
poured on ihe Indians, are full 
oF Imaginative development that 


doesn't always proceed in any 
lire.* suggested bv what has gone 
before. In his *lage pi a vs. 
Cooper often seemed to have 
■trouble devising an end. and ihe 
extra freedom you get in a 
radio scripl. to do more or less 
what you likp. suited him very 
well. 

Giles Cooper again in Radio 
4s . fic/oiv the Monday, confus- 
ingly oil Wednesday. Ii had the 
same charnel eristics, a simple 
opening, a young woman blun- 
dering Imo a fiat to find a sick 
man. lhal expanded inlo a pat- 
tern of unlikely, fantastic 
even Is. The weakness wiih con- 
clusions was evident again, but 
in a pattern of improbability, 
who needs a logical ending? 
John Tydeman directed this on*, 
which was played hy Chris- 
lopher Godwin and Jo Kendall. 


with an hurursion by Aubrey 
Woods as an imaginative one- 
man bandsman. 

The Manchester Enthusiasts, 
by John Arden, and Margaretta 
D'Arcy. is drama of a different 
pattern. What they are enthu- 
siastic about is the formation 
of an agricultural co-operative, 
noi in iVIanchesier bui at Rala- 
hine in County Clare. Why 
John Scott Vandeleur. a pros- 
perous Irish landowner, should 
have thought that inexperienced 
theorists from Manchester could 
establish a co-operative com- 
mune in Ireland is hard lo 
understand, but he sent for 
Edward Craig and put the busi- 
ness in his hands. The play is 
a reminiscence by Craig, with 
occasional interpolations from 
his wife, and each incident 
acted out at length. Vandeleur 
wasn’t very practical. He didn't 


for instance, warn Craig about 
the dominance of the Roman 
Catholics. The Irish naturally 
mistrusted this Protestant 
foreigner and at first spoke to 
him only in Irish. 

The play is in two 90-minute 
instalments, of which I heard 
the first on Radio 4 on Monday 
and will, if I must, hear the 
second next Monday. I'm not, 
so far. among the enthusists. 
though Robert Cooper's direc-, 
tion. involving all rhe forces of 
the Irish theatre, is colourful. 

When there's a good news- 
paper correspondence going on. 
you can be sure there'll be a 
programme to go with it. The 
St Edmundsbury organist who 
resolved to drop girls from ihe 
cathedral choir was well sup- 
ported by Radio 4 s All To- 
gether iVoir.' on Sunday, where 
well-chosen examples of boy- 


topped. girl-topped and mixed- 
topped choirs were contrasted. 
Obviously few parish churches 
can use only boys: but to my 
mind the boys make a rather 
nicer sound. The Welsh treble 
singing Franck's “ Panis angeli- 
cus " was one of the loveliest 
sounds I ever heard. 

On Radio 3. Norman Rodway 
has been reading three extracts 
from the enchanting diaries of 
William Hickey, who was intro- 
duced to sex by his nurse at an 
early age and never looked 
back, recording his adventures 
with pride, sometimes with 
regret, but never with shame. 
M Mat is mutandis, you can see 
why Tom Driberg chose William 
Hickey as his by-line for a 
newspaper gossip-column. Radio 
3 does much better when it 
chooses its short breaks from 
established writing than when 
it has . original work, like 
Cnmerarities. on its books. The 
glad days of Dame Hilda Tablet 
ere gone, and the modem 
dames. Hinge and Bracket, 
though enchanting, are not 
quite in the same field. 


We are on Is - a moon .away 
from the 15th anniversary of 
the first Moon landing; so let n* 
video viewers steal i moeft on 
everyone else and be the first 
to open the champagne. On 
July 20 1969 American astro- 
nauts landed on that far-flung 
orb. finally and triumphantly 
disproving all rumours of green 
cheese and showing that In 
man’s history small steps could 
be giant leaps. 

Indeed they not only landed, 
they also televised their visit: 
a possibility undreamt of by 
Jules Verne. An entire globe of 
goggle-box watchers witnessed 
the touchdown, the first human 
step, and the ghostly trans- 
parency of the spacemen **s 
they lilted over the lunarscaoe. 

Man On The Moon (CBS/ 
Fox) is a splendid CBS docu- 
mentary compered by Walter 
Cronkite guiding us through the 
space era from the early 
pioneering years to the Moon 
conquest itself. 

Cronkite is the American tele- 
vision anchorman who re- 
sembles a cross between C. 
Aubrey Smith and a sheepdog, 
and who is famed as the hard 
man of U.S. TV who sometimes 
breaks into tears: as at news uf 
Kennedy's assassination and as, 
almost, here at the Moon news. 

But he’s also weighty enough 
to lend dignity, awe and an 
occasional wry wit to the pro- 
ceedings. (“How much is it 
worth?” he asks when the 
astronauts discover orange soil 
on the moon's surface.) And 
he negotiates the floridly 


written profiles of the '■ 
men— eg, of Collins. “ If-he db« . 
not love machines, he does. love' 
wine and books and roses •„ 
— with ease and verve. 

There are moments of surreal 
splendour in this 80-mlhute - 
film: the Pope watching a ’teto*'- 
cast of the landing wrtJr hie 
arms outstretched in blessing 
toward the slowing tiihe. There , 
are moments or comedy: TresK 

VIDEO 

NIGEL ANDREWS - 


dent Nixon peering through th* ■ 
isolation window of -tiie • 
returned Apollo H and giving* 
a nervous wave and a jowly* 
smile to the quarantined cxeW.;~ 
(“Gee. you lock great . . 

And there are . moments of 
beauty and drama which— I : 
confess, it— -had a Crontatian '' 
effect on my tear-ducts. 

Note Voyager (Warners) may '» 
seem light years away from the . 
great matters of Earth and The 
planets. .But this classic 19412' 
weepodrama has a stellar cast - 
led byJBette Davis, and also the . 
most famous closing line in alt - 
cinema. ” Oh Jerry ’’ sax-s Miss ' 
Davis to Paul Hen re id in her.' 
very best eiocuted choke. '*we 
have the stars. Why ask for the 
Moon?” We do indeed have the - 
stars, of which Miss Davis is - 
the brightest. But we now also - 
have the moon: which only 
shows that there is never arty : 
harm in asking. 
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F.T. CROSSWORD PUZZLE No. 5,449 BBC t 

^’’t name larnurctl hy some insomniacs ix that oi changing, for x . 

' 'trample. But Hi into CASE, one letter lit a I hue— Bill >K. iVooK ■ Indu-ates programme in black 

3>RA'. Griff E. CARE. CANE. Ad imvI.c oqiliMeiier aohuin,,* in I 4 n J JS'g' 

hl * hare a series oi defimtion-iy,.e clues to a similar set \ x. 4l ) -i? P SaVurdav pSe 

•« :our-lcticr ironls: thus Resene chef, stop heart— icaich ‘ Picture 


. p, i older 

or trial. 
OJ 


might 


BOOK-CASE. Other 



A prize of £10 icill he given to each oi the senders of the first 
three correct solutions opened. Solutions must he received by 
vext Thursday, marked •■mssicord. m the lop lefr-fuiRd corner n. 
the envelope, and addressed to ihe Pmaucial Times, W Cannon 
Sireci. London EC4P 48V. Winners and solutions will be given 
next Saturday. 


Address 


ACROSS 

1 Shoot ahead, divide labour 
(Si 

5 Finn in ship? Aw, 1 

ifi) 

9 Depressed beginning: mend 
shafr, transport mould (Si 
III Girl chess-player takes 

sodium as a sedativp rfii 

11 Desire single figure stick: 
mind transport listeners 
(4. 4( 

12 Original proper rn Capone 
(fi» 

14 Fuel store lent to park, 
possibly ifi, -ii 

18 Slip into hed? Rase example 
on pase 49 IG-4) 

33 Absence of water-supply at 
. Christmas i fi ) 

"3 Bird bit chair, dispa trhed 
descrl. rptidcred aria (4-ij 
24 Island of imperialism? (fi» 
35 Brilliant brand fnnL 
privilege — leave car. observe 
planet fi^hls (4, 4i 
Cfi Shilling— a very small coin 
— for silk stuff (fi> 

37 Libera led sort of work 
ineasuros sugar drink South 
African philistine 
produced 144) 

1IOWN 

1 Dishonest instrument? ifi) 
m Quarrelsome sport? ifi) 

3 Bad as a candle? (fi) 

4 Greens cure trouble, 
hringing revival (10) 

6 House mouse's part — 


government (4-4) 

7 Beast's carpets, non-glossy 
srain. thaw fond (4, 4) 

8 Preservative auction: Jap- 
anese drink a lot of liquid 
14. 4) 

13 Opposite of rhe foregoing in 
the Is).? nf Wight 1 10) 

1-i Frank Welshman is in debt: 
frightens war-god weapons 
(4. 4 1 

Ifi Light gradual opening 
deposit: rifie weaver, soil, 
surf-shape turner (4-1) 

17 Bird ili«h acknowledges bead 
sirl. supreme plague (44) 

13 M'T moved to regret wha-t 
is false (fii 

20 Thanks lu following Petty 
Officer Murphy? (fi) 

21 Breakfast cooking is an 
encouragement 14, 2) 

Solution in Puzzle No. 3,448 


gift 


Show. 10.4.1 Saturday Morning 
Film: - Latitude Zero.” star- 
ring Joseph (Jo lien. 12^7 pm 
Weather. 

12.30 Grandstand including 1 PO 
News; Bowling: The 

Daihatsu Challenge-. Tenn.*: 
The Carlsberg LTA East- 
bourne Champianslun<: 
Racing from Ascot (155. 
2.25. 2.55): Athletics: The 
men’s U-BIx AAA Cham- 
pionships at Crystal Palace. 

5.10 Automan. 

5.55 News. 

fi.05 Recional Variations. 

B.10 Pop Quiz. 

6.40 Date V/ith Danger: “ Mav. 
day 40,000 ft.” starring 
David Janssen, Don 
Meredith. Ray Milland 
and Broderick Crawford 

8.15 The Val Doonican Music 
Show. ■ 

9.00 Dynasty. 

9.45 News and Sport. 

10.10 Bird of Prey by Ron 
Hutchinson. 

10.50 Football. 

11.30 Salurday Late FiJm: 
" Emperor of the North/’ 
starring Lee Marvin. 

REGIONAL VARIATIONS: 

Wales — 6.05-6.10 pm Sports 
News Wales. 

Scotland — 6.05-6.10 pm Sport/ 
Regional News. 

Northern Ireland— 6.05-6.10 pm 
Northern Ireland News and 
Sport. 1.25 am Northern Ireland 
News Headlines. 

England — 6.05-6.10 pm London 
— Sport: South-West (Plymouth) 
— Spotlight Sport; All Other 
English . Regions — Sport/ Re- 
gional News. 


BBC 2 


6.25 am Open University- 
t 3.S0 pm Saturday Cinema 

Double Bill: Rudolph 
Valentino in "Son Of The 
Sheik," and al 4.55 "Song 
of Scheherazade," starring 
Yvonne De Carlo. 

6.40 Bicycle Clips. 

7.10 New* and Sport. 

7.25 Pritna! 

7.40 Tibet: The Bamboo Cur- 
tain Falls. 

8.30 The Last nf Linda Cleer. 

9.03 Salurday Review, includ- 
ing discussion on media 
coverage of the miners' 
strike. 

I0.QS Greyhound Racing: The 
Daily Mirror Greyhound 
Derby from the White 
E'ly. London. 

10.30 Police. 

It.I.i News on Two. 
ll.2ff-12.iri am Tennis: High- 
lights of the two. finals 


played today in the Carls- 
• berg Ladies' Champion- 
ship. 

LONDON 

fi-25 am TV -am Breakfast Pro- 
gramme. 9-25 LWT Information. 

9.30 Sesame Street. 10.30 No 73. 

12.00 World of Sport presented 
hy Dickie Davies; 12.05 pm 
Football — European Cham- 
pionships from France; 
12.45 News followed by- 
Australian Pools News: 12^0 
Sidecar Racing from Boning- 
ton: LOS Olympic 84— The 
U S. Olympic Athletics Trials 
from Los Angeles: 1.20 The 

. ITV Six From Ayr and Red- 
ear (introduced by Brough 
Scott and Derek Thompson); 
2.55 Motor Cycling from 
Donington; 3.25 Speedway — 
The British Final of the 
World Individual Champion- 
ship from Coventry Stad- 
ium. Brandon; 3.50 News 
Ronnd-up: 4.00 Wrestling; 
4.50 Results. 

5.00 News. 

5.05 Whiz Kids. 

6.00 The Pyramid Game. 

6.30 The Children's Royal 
Variety Performance in 
the presence of The Prin- 
ress Anne ' from Her 
Majesty's Theatre, ' Lon- 
don. 

8.30 The Geatle Touch- 

9.30 News. 

9.45 Aspel and Company. 

10.30 New Brighton Rock. 

12.15 am London News Head- 
lines. followed by Thriller 
and Night Thoughts with 
Joan Shenton. 

CHANNEL 4 

2-10 pm Ark On The Move. 

¥ m. 35 “ Cloak And Dagger," 
starring Gary Cooper, 
Lilli Palmer and Robert 
Alda. 

4.35 Buffalo Bill. 

5.05 JBrookside. 

6.00 Ear Say. 

7.00 News Summary followed 
by Seven Days. 

7.30 Union World. Following 
whal was considered a 
major defeat for the 
unions earlier this year 
when many unionists at 
the Government Commu- 
nications Headquarters at 
Cheltenham gave up their 
membership in return 
for £1,000 inducements, 
Anne Lesfp.r reports from 
Cheltenham on what has 
happened since. 

8.00 Cervantes. 

9.0<l Callan. 

10.00 Barchanal. 

10.45 Look Forward. 

11.00 Who Dares Wins . 
Martina Navratilova a 

Wristband. 



SOLUTION AND WINNERS 
OF PUZZLE NO. 5,443 

Mrs Hazel - Ward-Smith. 40 
Smcaton Road. Woodford Green, 
Essex. 

Miss M. Packham. 22 Beacon 
Oak Road, Tenterden. KenL 

Mr J. E. Dutch, The Chalet, 
l.ulworth Rnad, Wool, Ware- 
ham, Dorset. 
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S4C WALES 

2.30 pm A iMtek m Politics. 310 

Bacchanal 3.50 Paapla'a Minds 15.15 
Pnaiwra Film *• Th» Conspimrora-" 706 
V/r*ie in the World 7.35 Mewvd«Jic.n 
7.45 Hawydd Bob Nos 8.15 Bydd.n 
» Ta.gr 9.15 Bawls. 8-45 Cynhadladd 
'84. 9.55 Callan 10-55 It Talrai a 

Wornad Man. 111-26 Faatura Film: 
'Two-facad Woman." 

REGIONS 

1BA Rations ag London axcapt at 
ttia following times: 

ANGLIA 

12.10 am Newhjrt. 12.40 At the End 
of the Day. 

BORDER 

9.28 am Thr Great Cartoon Stars. 
9-36 Standby-Lights. Camara. Action. 

CENTRAL 

9.25 am The Great Cartoon Stars. 
9.3S Standby, Lights. Camera. Action! 

CHANNEL 

9.25 am Thundarbirrfs. 1020 Pullin'* 
Piafijcn. 11.59 . Channel Islands 
Weather Summer/ 5.05 pm Puffin's 
PI A files. 5.08 Whiz Kids. 

GRAMPIAN 

9.30 am Cartoon. 9.35 Th» Smurf la. 
fTO.OQ Bits 'N Pieces 12.10 am New* 
hart. 12.40 Reflections. 

GRANADA 

9.25 am Easnrrn Talas. 9.40 Little 
Raicele 10.05 Matt and -tennv on the 
Wilderness Trail 12 10 am The Lata 
Film; Peter Sailers in '* Where Does 
It Hurt? " 

HTV 

9.28 am The Wonderful Stories ol 
profeasor Kitrel 11.58 HTV News. 

12.10 am Newhart. 

SCOTTISH 

9.25 am Cartoon 9.35 Happy Days 
10.00 Soort Bliiw. 10.26 The Cantinffsa 
Show. 12.10 am Late Call. 12.15 The 
Protectors 

TSW 

9.25 am The Wonderful Stone* ol 
Professor Kitrsl 9.30 Freere Frame. 
10.27 Guj Honsybun's Meqic Birthdays. 
11.57 TSW Raoional News. 5418 pm 
T^V' Reoronal News. 5.t® Whiz Kids. 
12 10 am Postscript. • • 

TVS 

9.25 am Aug le potjd'e. 9.30 Whaalie 
end the Chopper Bunch. Ifl.OQ Barman. 
11.57 TVS Weather 5.05 pm The Fall 
C-uy 12.10 am Company 

TYNE TEES 

9.25 am Mnminq Glory. 9.30 Fethar 
Murphy. 10.25 TT Time 11 58 North 
East flews 5.06 pm North East New* 

F m Whiy Kids. 12.10 am low I- . . . 

1.10 Poet's Corner — M-rlone Side way 
reeds " I : m Fine. Thank Vdu ' 

ULSTER 

9.25 am Spac* 1?99. 10 ?a Cartoon 
Time 12.43 pm Lunchtime New* 5. OP 
Ulster News 5.10 ChiD» 9.43 llfitri 
News. 12.15 am Ona r>f rha Po-s 12.40 
Sports Rasnlts. 12.46 Nsw* at Eedt/me, 

YORKSHIRE 

9.25 am Regional Weather Forecast 
follnwed by Cartoon T»mr 9.35 Jw 
10.00 Umvaieity Chal'enn^. 5.05 pm 
The Fall Guy. 12 10 am Gmen Shoes, 
ffamnq Georoe Cole. 

BBC RADIO 1 

(5) Stereo broadrpnt 
6.00 am Tony Blackburn's Saturday 
Show. 10.00 Dave Lee Trewis. 1.00 pm 
My Top Ten. (S) 2.00 Paul Gemtuccin. 
f ?>_ 4.00 Ssmtdav tive in London and 
New Vork |S). 6.30 In Conceit fSV 
7J30 Janice Long. 10.00-12.00 Dm! 
Peach. 

BBC RADIO 2 

8.0G am David Jacobs (SI. 10.00 
Sounds ai the 60s (51- 11.00 Album 
Time (5) 1.00 prtl Bov Cestla -n 

Casiia's Cnmnr 1.30 Sport on 2- 
Tennis: The hnal of . Ihe Wnmr.n's 
Tournament in Eastbourno: Athler.ca: 
U-BIX AAA's Championship: Cncknt. 
Easea v West Indies et Chslm*|p:d: 
dIus news of rhe County Charnomn- 
'.hlo; Racing Irnm Ascot at 2.00 and 
3 00: 5.00 Snorts Headlines 5.45 

Rpcnq re suite. 5.90 Crirkat Scnre- 
hpard 6.00 Fnlk on 2 with Cyril 
Tewney. 7 00 Beal rha Record 7.3a 
Cricket Scores. BBC International 


Festival ol Light Music from die Royal 
Festival Hall. London |S). 8.30-8.50 
Interval with John Thompson. 10.02 
Sports De3k. 10.05 Saturday Rendez- 
vous with Lea Jeclson tS). 11-00 Kwi 
Rruce wirh his aelect.on of music (S). 

1.00 am Jean Chellis preaents N>ght- 
nde ;S). 3.00-4.00 Night Owls (S). 

BBC RADIO 3 

8.00 am News. 8-OS Aubade (S). 

9.00 News. 9.05 Record Review fS). 

11.25 BBC Scottish Symphony Orches- 
tra. pen 1 (S). 12.05 pm Interval 

Reading. 12.10 Concert, part 2 (S). 

1.00 News. 1.05 Mendelssohn piano 

recital 13). 2.00 Tchaikovsky (S). 3.05 
Clarinet and Piano (S). 3.45 BBC 

Philharmonic Orchestra (S). 5.00 Jen 
Record Requests (S) 5.45 Cnees' 

Forum. 6.35 Erich Gruanberg plays 
Bach (S). 7.10 The Turk and his Dog. 
A meditation by fdrts Parry. 730 
Elgar. " The Apostles. “ from Liverpool 
CnhedreL part 1 (S) 8.40 This World's 
Dreams (Si. 9.00 Bget.: " The 
Apostles.'' pert 2 (S). 10.00 Rameau 

(S) 10.30 Vagn Hdlmboo (S). 11.15- 

11.30 News. 

BBC RADIO 4 

WO 4m News. 7,10 Today's Pa para. 

7.15 On Your Farm. 7.46 In Perspective. 
7.50 Down To Earth 7.55 Weather 
Travel 8.00 News. 8-10 Today’s Papers. 

8.15 Sport on 4 3.48 Yesterday in 
Parliament 8.57 Weather. Travel 5.00 
News 9.05 Breakaway. 9.50 News 
Siend 10.05 The Week in Westminster. 

10.30 Pick ol Ihe Week (S). 11.30 
From Our Own Correapondent 12.00 
Mews: Monev Bex. 12.27 pm Just A 
Minute IS) 12.55 Weather 1.00 News. 
1.10 Any Questions? from Penzance. 
Cornwall 1.55 Shipping Forecast 2.00 
News. 2.05 Thirty-Minute Theatre fS) 
2.35 Medicine Now. 3.05 Wildlife. 330 
The Politics of the Thriller 4.00 News: 
International Assignment. 4.30 Does He 
Take Sugar? 5.00 So You Went To Be 
An Actor? 535 Week Ending (S). 5.60 
Shipping Forecast 5.55 Weather 
Travel: Programme News.- 6.00 News; 
Sports Round-Up. 638 Ths Magic of 
Music (SI 7.06 Stop The V/eek With 
Robert Robinson (S). 7.45 Baker’s 
Dozen with Richard Baker (S). 830 
Saturday-Night Theatre (ST. 9.46 A 
S'dewys Look At ... by Anthony 
Smith 9,58 Weather 10 00 News. 10.15 
You The Jury fS) . 11.00 Evening Ser- 
vice IS). 11.15 Smith in the Sun. 1130 
In One Ear (S). 12.00 News. 

BBC RADIO LONDON 
8.04 am London Weekend. 830 The 
Boat Show. 9.03 The Way It Was. 

9.30 Corridors ol Power: ” On the 
Rates." 10.02 AI) that Jazz. 11.30 
Robbie . Vincent's Saturday Show. 
2.02 pm Breakihrounh. 3.30 The Great 
Composers. 6.00 Guideline! 630 Bio 
Cuv 7.30 Hold the Front Page. 8.00 
£aer?m Ear. 8.30 Good Fishing. 9.0o 
Jazz m June. The Penuhuneta of five 
concerts from this y» r ‘» Camden Jazz 
Festival 11 .00-5.00 *m Join Radio 2. 

LONDON BROADCASTING 

7.00 am AM with Peter Daelay. 10.00 
Clive Bull's Fir-N Phont-ln. 1.00 pm 
Sports watch 8.00 Dee Fahv Reports 
7 .no Gee! Mala fMW Network. 10.00 
Adrian Love** Nmfufine. 1.00. am Night 
Irtr*. 

CAPITAL RADIO 
7 00 am The Breakfast Show.' (Dtvn 
r.-sh) 10.00 Pic* of the Pops— Take 
Two tAlen Freeman) 12 00 The Kenny 
5v-nrtt Show. 2,00 pm Afternoon 
Dnlioht (Kerry Juhv). 4.00 Gary 

Crowley’* Magic Box. 8.00 Greg 

M ward'* Soul Soertrum. 94)0 Roots 
Rbckers fDavId Rodigan). . 11.00 

Foreign’ Affair (Charlie Gillert). 12.00 
Midnight Special (Peter Young). 


CHESS SOLUTIONS 
Solution to Position No 83L 
B-K4I ExB; % NsB. RsR (if 
Q-B5; 3 RtB. RxR; 4 Q-RS ch 
and 5 QxR wins — if Black plays 
QxBP ch he soon runs out of 
chocks); 3 Q-RS ch! K-K2; 4 
QxR ch. KxQ; 5 ch. PxN; 
fi RxR with a won endgame. 

Solution to Problem No 521. 

I Ml. If l...QxR ch; 2 ,\*- 
Qfi. or if P-B4; 2 R-Q3. or if 
QxB; 2 R-K5. or if Q-Q6; 2 Q-N2. 
or if KsP; 2 R-Q-3. 


URGENT PUBLIC NOTICE 
AUCTION or 

PERSIAN AND ORENTAL RUGS 

SECOND SECTION 

Duly auchorised by Mr Fakir (president). Securities Trust- S. A. 
Ltd., re: decision after total collapse of agreement with BaJana 
investments Ltd. — 90 day bills already extended 3 times. 
This shipment of hand-made rugs and carpets will now be 
disposed of at public auction. 

78 PIECES. OLD. ANTIQUE AND CONTEMPORARY 
TRIBA. URBAN AND SILK RUGS 
Bates will be opened and on view one hour prior to sale 

On Sunday 24th June at 4J0 pm at Holiday Inn Chelsea 
Sloane St, Kntghttbridge. 

Auctioneer: A. Wellesley Briscoe — 01-289 7298 
14, Hall Road, London NW8 


Yacht for Sale 


FOR SALE M/C DAJO 

BROOM BUILT 

30 fr 4m length x 13ft 3m beam, 2ft 9m draught. Aquefibre -hull, 42 hp 
Layla nd Menniasd bv Sutton Power- Borg V/arna r 2.1 hydraulic gearbox 
■ingle lever control. Metioeany superstructure — ratractsbls to peso under 
low bridges. Eberspscher centre! heating in ell cabins. Numerous extras — 
perfect condition. 822,000 ono. 

TEL: 01-360 5389 (horns) - WALTHAM CROSS 24936 (buaines*) 


Art Galleries 


VICTORIAN MASTER . 
PAINTINGS 
Until 26th June 

Important works by Alma -Tad am a, 
Bume-Jona*. Leighton. Tlsiot, ate 
Catslogums £10 by past: 
OWEN EDGAR GALLERY 
9 Wen Halkm St, Belgravia, SW1 
Tab 01-235 8963 
Mon-Fn 9.30 em - 5.3Q pm 


Personal 


ANTiqUS PEDESTAL 

rntorad from £790 


DESKS baauEtftillv 
Tel David BurK>». 


„ shew. UnbaakJ (044471 zeae. 

SHAW THEAT1U. <00. CUSTOM ROAD 
01-3BB 1394. C C 01-347 G»3. Muir 
end 30 June Cambrian* Thaaira 'Co 
Bernard StM* 1 ! BACK TO METHOU5E.- 
LW— 1 «|» Of 5 astonishing olan 
Only London eartdrfnaneei •• F awful 4 
*«h ilenti no."' D. Tal ” Enchanting -for., 
at least 10.000 yean.’* Guardian. . 


AGNEW GALLERY. 43. Old Band St . W1 

01^29 6176. THE HEROIC AGE. lmnor- 

tznt British Landscapes and Portraits, 
1 £50-1850. Untir I Ausust. MOA-Frl 
9.30-5-SO; Thurs. until 7. 

ALLAMS — HAND 8M9R0IDBRED SILK 
PICTURES make tne -otait oelighlfui. 
dihercnt and inexpensive Sim. from u 
ijWe aa £2J0 unframad. Lovfar Ground 
Floor. Allans Famous Silk Shoo. SB 58. 
pjike Street. Grosvcnor 5quare. London 
W1M SHS g.B Man. -P-i , 9-1 Safa. 
RICHARD 'Green. 4. New Bond Street, 
Wl. 01-493 5959. BRITISH MARINI? 
.rAlNTINGS. DMlv 10-6. Sato. 1C-1ZX3. 
LUMUY CAZALET. 24. Of vies St. wi. 

01-499 505B 50 FINE PRINTS — 

.Rwhl to Hockney. Until 2T Jolt. 
kUTTHiESEM, 7-6, Mason's Yard, Duka 
sji- «. Jemmrs. sun. 01-330 2457 . 
SCHOOL Of F8RRARA 1450-1628. Until 
10-1 M ® n - Fr1 * 10-830: Sato. 

Atmhk WJ ’ 


Panting* 


GEORGE. Recant 


Exhibitions 


PAKD PICASSO. ORIGINAL CERAMICS. 
PAINTINGS AND DRAWINGS. 6 
JLv^SP‘? t * „ Nicola Jacobs Gallerr. 9. 
Cork St. Lennon, WI. Tali 01;4S7 SBS8. 


fPf'n. 

3 rmjr 

f 


Clubs 


EYE has auUivad- thy others because of 

SupHr from 10-830 4m. Qiiea end tnn 
■nusteiana. slain orsua ho*ta*4«j, mltins 
Baorehawi. 119. Rnacmstoir-Taea^ 


CLASSIFIED P „ JSS? 

ftBIERTISEHEBT ,X’ “ ' 

RATES ' 

Commercial & Indugtna! 

Pfripenv 3 50 •S.’I.rt 

Ranidwinel Proeartv 7.50 

Appoinunanis 10.03 . .SS.9 

Buainaqs Imrsatmont • 

Opportunities 
Business for Sale/ 

Wanted - ; 9.90 '. 33.0 

Personal 7« ' 2 S. 0 I 

Motorcars 7.30 2 S.oi 

Hotott & Treval 7 90 25.01 

Contracts & Tenders B3D ■ 33X1 

Book Published .— net 18 fl 

PlBnuum poaKkxut avsUxtd# 
(MMmum a>za column ems) 

CS.OD per aingla column om axtri 
For further, tf stalls Write to: ■ ■■ 

Classified .Advertisement \ 

Manager 

Financial Times . 

10, Cannon Street. Epip 45 ^ 


f 

- J . ■ 


f r^C j aXQ 
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SPORT 


LEISURE 



John Barrett reports, from Eastbourne 



WITH BOTH John McEnroe 
and Manilla Navratilova quoted 
at odds -on for the 98th Cham- 
pionship -meeting which begins 
at Wimbledon on Monday (4/11 
for McEnroe and 1/4 for Nav- 
ratilova quoted today) it will 
not be. a very attractive year 
for those who enjoy the odd 
Butter. 

Unless of course an accident 
happens— and judging' by some 
af your letters there would he 
few tears shed if McEnroe we/? 
10 be eliminated as a result of 
bis own unacceptable behaviour. 

However, I hope and believe 
that. John will need the warn- 
ing of referee Alan Mills that 
all the players will be treated 
firmly and fairly under tbe pre- 
sent code Of conduct 

In tbe year when we cele- 
brate tbe centenary of women's 
tennis there seems less danger 
for Miss Navratilova. Her court 
behaviour is always impeccable 
and there seems no one capable 
of beating her on merit 

Seeing her and talking to her 
again this week during the 
Carlsberg Ladies Championship 
at Eastbourne confirms the im- 
pression I formed in Paris two 
weeks ago that Martina is play- 
ing better . tennis than any 
woman has ever played — a view 
shared by my BBC TV colleague 
Dan Maskell. 

Until Martina's destruction of ' 
Chris Evert Lloyd in the French 
final 1 had always believed that 
Maureen Connolly, that great 
American champion of the 
1950s, was the best woman 
player I had ever seen. 

Maureen’s heavy, accurate 
ground strokes would. I believe, 
have thwarted the two big 
volleying experts who followed 
her, Margaret Court and Billie- 
.Tean King. After all, big serves 
held no terrors for Maureen. 
Louise Brough and Doris Hart 
were two of the finest post-war 
servers yet they made ' no 
impression against Maureen's 
remorseless forehand and back- > 
hand — -the big guns that earned 
her the nickname “ Little Mo,”" 
a reference tothe 'UiJ. battle- 
ship Missouri. 

In her tragically short life 
'(she died of cancer at the age 
of 241 Maureen’s record was 
astonishing. After winning the 
1951 U.S. championships at the 
age of 16 she lost only four 
times, aii of them in minor 
tournaments, before her career 
was ended by a riding accident 
on her favourite Colonel Merry- 
weather at the age of 20. 

In those four short seasons 
rite won three U.S.. three 
Wimbledon, two French and 
one Australian title and was 
beginning to become a com- 


Martina Navratilova ... the greatest ? 


petent vofieyer under the 
tutelage of the great Australian 
Davis Cup coach Harry Hopman. 
What she might have achieved 
had she lived is awesome to 
contemplate. 

Yet Martina’s record which, 
is still in the making has 
already become impressive — 
this during a period of the 
game's evolution when there is 
more competition ' and more 
pressure than ever - before. 
Which is not to say that the 
top standard is any higher. 

. Apart from Martina and Mrs 
Lloyd I dot not believe the 
present crop measures up to the 
four great post-war Americans 
— Pauline Betz, Louise Brough, 
Margaret Osborne Du Pont and 
Doris Hart, nor probably would 
they have beaten the others in 
that first formidable trans- 
atlantic wave Shirley Fry, Pat 
Todd and the ambidextrous 
Beverley Flettz. 

But consider these statistics. 
Since the . st jit of 1982, when 
she began to pull away from 
Mrs Lloyd. Martina .has now 
won 210 notches and lost only 
five times in winning 37 of the 
41 tournameofts she has played. 

In the last 12. months, since 
she .began working with Mike 
Eslep following her dismissal 
of former coach Renee Richards 
(who. unfairly, took the blame 
for Martina's loss to Kathy 
Horvath .in Paris) Martina has 
lost ' only once — to Hana 
Mandlikova in Oakland last 
January. 

Since then she has lost only 
two sets, significantly both to 
Mandlikova and both on clay 
—in the WTA championships in 
Amelia Island and last week in 


Paris.- AH the girls feel that 
the only way to beat Martina 
is to take away her favourite 
net position and out-volley her. 

Of all the present girls Hana 
is tbe best equipped to do that 
but if it is to happen at Wim- 
bledon then it must be in the 
final — and only after the Czech 
girl has beaten Chris Lloyd, or 
whoever else emerges as the 
dominant force in the lower 
half. 

Until this year I had always 
had reservations about 
Martina’s ability to withstand 
pressure. But three significant 
results have convinced me that 
Martina is now in control of 
her emotions. First was the 
Amelia Island final on 
American clay against Mrs 
Lloyd whom she had never 
beaten on that surface. The 
score 6 — 2, 6 — 0 records her 
total dominance on a psycho- 
logically difficult occasion. 

The second was her recovery 
against Mandlikova in the 
French semi-final. After a ner- 
vous loss of tbe first set she 
swept majestically into the 
final 6 — 2, 6 — 2. Then there 
was the final itself with the 
Grand Slam and $lm hanging 
on the outcome. 

Martina’s performance that 
day was perfect, there is no 

*’er word, as she destroved 
Mrs Lloyd 6—3, 6—1, on a slow 
surface 

Yes, Martina with her out- 
standing athleticism, her com- 
mand of slice and top spin, her 
control of power and touch has 
lifted the women’s game to 
new heights. . Her dominance 
will last as long as the will 
and good health are there. 


Michael Donne previews Henley 

Waiting for 3 o’clock 


THIS WEEK-END, ' the now cus- 
tomary eliminating races for 
next week’s Henley Royal 
Regatta will be taking place, to 
try to bring the heavy entry of 
307 crews (well up on last year s 
260) down to the manageable 
proportions required for the 
four days of the Regatta proper. 
This afternoon, at 3 pm, the 
draw is due to be beld as usual, 
so that by the - end of the day, 
the crews and individual oars- 
men most fancied to take home 
the 14 trophies will know just 
what they will be up against. 

Until then, it is only possible 
to comment that- in an Olympic 
Year, it is . gratifying to see 
so many foreign crews partici- 
pating in this unique event in 
the world rowing calendar. With 
most countries having now 
settled the make-up of their 
Olympic crews, it. is reasonable 
to expect that those not selected 
for such international honours 
would want to seek prestige 
elsewhere, and Henley offers a 
splendid opportunity for them 
io do so. As a result there are 
59 foreign crews entered from 
overseas, against last year's 42, 
with the majority of them com- 


ing froritf the U.S. Universities’ 
circuit, and it is therefore in- 
evitable that some of the 
trophies will .once again make 
journeys overseas, especially to 
the U.S. 

In the Grand Challenge Cup 
for eights (holders: - -London 
Rowing Club and University of 
London), the foreign opposition 
is considerable, with five, of the 
eight entries coming from 
abroad.. The .U.S. Universities 
of Pennsylvania, Washington 
and Yale will all be much 
fancied, but there are two dark 
horses in the joint Danish Crew 
from the Bagsvaerd and Kvlk 
clubs, and . the West German 
joint Oceana' and' Spandauer 
clubs. This habit of bringing 
together the best men from two 
er . even more clubs to form a 
strong crew has become a 
feature of • ropdlass . rowing in 
recent years, with - even the 
famed Leander Club itself 
indulging in it, having this year 
linked with London Rowing 
Club to form a joint crew. 
Because of the small number of 
entries, the Grand is- less, of a 
spectacle than It might other- 
wise be, but. some battles royal 
seem likely. 


Foreign university crews have 
once again headed primarily 
for the Ladies Challenge Plate, 
with eight out of the 41 entries, 
and the holders. Harvard, will 
have their work cut out to hold 
the trophy, although it seems 
likely, on the recent showings 
in the annual college races at 
Oxbridge, that many of the 
college crews have entered 
Henley more for the fun and 
the tradition of it than in the 
hope of winning. 

The home crews stand a 
much better chance of honours 
in the Thames Challenge Cup. 
for eight-oars, traditionally the 
happy hunting ground for non- 
college club crews, for whom 
the Ladies’ Plate is a closed 
shop. Out of the 43 entries, 
against last year’s 37. some will 
disappear as a result of the 
eliminating races this weekend, 
but it still seems likely that a 
home' crew will collect the 
trophy. Similarly in the four- 
oared events, the Wyfold 
Challenge -Cup and the 
Britannia Challenge Cup, where 
entries are once again heavy 
and well up- on last year, the 
field is wide open for the home 
crews. ' . 


After Edgbaston ... by Trevor Bailey 

Who can we turn to ? 


WING PICKED possibly the 
cakest England cricket learn 
i play at home for 40 years 
nd seen it utterly destroyed at 
dgbaston, our selectors sit 
own this weekend seeking an 
nprovement for. the Cornhill 
est at Lord's starting nest 
hureday. 

This should not he too diffi- 
ult because victories by an 
inings and ISO runs are un- 
sually large even for CLive 
loyd and company. On the 
thcr hand, should .the Lord s 
nch. prove as lively as it has 
een of late, the West Indies, 
ssuming England hat brst. 
Duld well win Saturday, which 
ould not please the sponsors 
or those with tickets for the 
)urth day. 

Nobody ought to have been 
irprised that England lost the 


1983 BORDEAUX 

TO BUY OR NOT TO BUY? 
For the *As«tr :o 

:h« lull report bv J°*" 

*m!i I Hi; uulns no™ o( hls 
seJeci'on A, Wnlt M- 


C Ayerys ) 

v y 

7 PARK STBEET, BRISTOL 1 
Til: (OZKP 2M141 
WIN A CASE OF 1983 
CH.CLOS <te Marquis 
All mi fca apply for die repair l«w : * ,s 
adueici:ernon‘ w Jit tare J entry 

in a competition 10 wm this cata 


first Test If one picked the 
best 11 from the 22. the only 
Englishmen to be seriously con- 
sidered would be Gower and 
Botham. What was disappoint- 
ing was that batsmen and 
bowlers failed to perform to 
potential. 

Paul Downfall is a reasonable 
middle-order county player, yet 
he twice coped with the oppo- 
sition pace attack more com- 
fortably and longer Than anv of 
our recognised batsmen. Unlike 
roost of his colleagues be 
played straight, moved into .line 
and consequently had few prob- 
lems with the short ball. 

It was not the first time, mid 
it will not' be ihe last that the 
West Indies have scored over 
600 against England. . 

The worrying features on this 
occasion were, first, that they 
averaged well over four.nms 
per over throxi&boiir*fheir inn- 
ings and. secondly, our five man 
attack was savaged not only by 
their outstanding batsmen, 
which can always happen, but 
also by their tail. 

It is easv to criticise our 
selectors, who recently have 
committed rather more -than 
their share of misaftes but it 
must he admitted that the 
cupboard, in terms of inter- 
national class players, is bare 
and made the more so by the 
TCCB ban on those who went 
to South Africa, five of whom 
would surely be in the present 
l -:j« 


However even if they were 
included I would still expect 
the West Indies, undisputed 
world champions, to win the 
series, but not quite so easily. 

Obviously the selectors will 
not want, nor can they afford, 
to make too many changes after 
that first Test debacle. 

A new opening batsman will 
be required to replace the 
injured Andy Lloyd, who had 
looked so impressive and they 
could well turn to Yorkshire’s 
Moxon, who appears technically 
well equipped for the job, 
which cannot be said of a large 
collection of openers in recent 
years. 

Derek Randall was so 
unhappy against the West 
Indian attack that one felt he 
was not filled to the role of 
Number 3 and he could well 
lose his place in spite of his 
efforts In New Zealand last 
winter. This could mean another 
recall for Gatting. on his own 
ground, -or a gamble with a 
newcomer. 

It is difficult to envisage 
either of the England slow 
bowlers. Cook and Miller, being 
retained, though Cook had to 
cope. with strange field placings. 
Instead I fancy the selectors 
will pick only one slow bowler 
for Lords, possibly Edmuuds or 
Marks, and bring in a fast 
bowler— Cowans or Agnew. 
Otherwise I think the 12 will be 
»- pj-*— 


Perfect letter writer 


YOU CAN still see professional 
writers in Eastern cities.' They 
sit in the street in rows behind 
their tables, ready to draft per- 
sonal letters for customers in 
exchange for a small fee. In 
England, as tbe scriveners' 
shops were gradually replaced 
by specialised advice centres, 
you had to trust your friends. 

At the age of 13 Samuel 
Richardson was already writing 
love letters for the ladies of the 
districL It required consider- 
able skill, he noted, to compose 
in a- manner intended to be 
coldly distant and warmly 
encouraging at the same time. 
He was sometimes invited to 
draft on behalf of rival ladies 
at the same time, and thus 
learned many of the secrets of 
tbe human heart. 

Richardson was over 50 how- 
ever before an imaginative pub- 
lisher suggested that he should 
prepare . a volume of -models 
which people in country districts 
could use or adapt for them- 
selves without fear of leaks. It 
was the beginning of a long 
tradition of successful self-help. 
First published anonymously in 
1741 and regularly reprinted. 
Familiar Letters is mainly about 
marriage, morality, and money. 
It was particularly useful for 
those' who like writing long 
letters of deailed advice to 
friends and relations who have 
nor asked for it. 

For the aspiring epistolary 
novelist, it proved an invaluable 
training. Richardson’s three 
novels, which consist entirely of 
exchanges of letters, take up 
nearly three feet on the shell 
Clarissa, it is sometimes sug- 
gested, may be the greatest of 
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all English works of fiction, and 
nobody ever dares to disagree. 
Hardly anybody has read it 
through, and those few who 
have are unlikely to have read 
much else. 

Familiar Letter# is now a rare 

and expensive book. Richardson 
himself disparaged it and copies 
were not generally admitted to 
gentlemen’s libraries. Servants 
were said to keep it in - the 
kitchen where, in the absence 
of anything more titillating, 
they could peruse ‘A Father to 
a Daughter in Service on hear- 
ing of her Master's attempting 
her virtue;’ Its successor, the 
Universal Letter Writer by the 
Rev T. Cooke is. by contrast, 
still common. 

After appearing first about 
1770 in competition with 
Richardson it was still going 
strong a hundred years later, 
and I have seen copies which 
look as if they may have been 
produced in the present cen- 
tury. I buy them to give 
as thank-you presents, and 
although the price has rocketed 


in recent years, they are still 
cheaper than flowers. 

Cooke owes much to the 
predecessor whom he sup- 
planted. and the book shows 
strong evidence of what archae- 
ologists call continuity of culL 
Like Richardson, he will teach 
you how to conduct a court- 
ship by letter with Georgian 
decorum. If your daughter is 
pursued by a penniless fortune- 
hunter, he will advise you how 
to brush him off. If you are 
an unscrupulous rascal he pro- 
vides a model letter for entic- 
ing a lady to elope, hut if she 
has Cooke on her shelves, her 
prudent reply will disappoint 
you. Maria Melril is more 
fortunate than Clarissa Har- 
lowe. 

I do not know if Cooke ever 
existed. He may have been a 
front for the impoverished 
— often dishonoured — 
ladies who did the literary 
hack work. Even in the most 
routine correspondence, how- 
ever, his style and his senti- 
ments are always impeccable. 
He gives good advice on how 
to apply politely for a job or 
for a pension. If you are under 
sentence of death, he provides 
a suitable draft for your appeal 
— “ . . . petitioner hath six 
children and a wife at present 
pregnant ” — emphasising the 
importance of including the 
date of your conviction in case 
someone else with your name 
gets the reprieve by mistake. 

The computers which send 
me communications about 
money could benefit from his 
advice. Some of them are 
printed entirely in capitals in 
the ignorant belief that this 
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Frontispiece to Cook’s “ The Universal Letter Writer' 


makes their message more 
emphatic. Their manners also 
leave much io be desired. 
Cooke’s suggestion for cieaiiii" 
with someone in temporary 
financial difficulties c.m be 
commended. 

“It is with the greatest ren- 
cern that I have perused your 
affecting letter, and should *:o:i- 
sider myself very cruel indeed 
if I refused to comply v.-iih n 
request so reasonable. I have 
employed a worthy person, a 


lricnd of mine, to examine 
your books and if if is as you 
roresvni. you need not be 
at raid of any harsh usu^e. i 
always considered you as one 
of ine greatest integrity and 
; m determined io lay down :i 
plan for your future support. 
In ihe meantime l have sene a 
trifle «o defray your expenses.” 

I hove Migiiesied to ihe 
chairman of the inland Revenue 
that this leiicr should be put 
on their word processors. 


Bergerac: with a sweet nose of its own 


BERGERAC, situated in the 
charming lower valley of the 
Dordogne, some 55 miles east of 
Bordeaux, may suggest to many 
of us the ex fra va gently-nosed, 
mythical Cyrano; and in tbe 
promotion for the town his 
reputation is not overlooked in 
the civic publicity. But to the 
inhabitants Bergerac may mean 
the centre of the French 
tobacco trade, with its Mus6e 
de Tabac, or even the immense 
national gunpowder factory in 
its suburbs. But among wines 
it is probable that the chief 
name is Monhaziflac. the swert 
wine grown on the hillsides to 
tbe south of the river. 

Bergerac is the most westerly 
of the Haut-Pays that in the 
Middle Ages was the source of 
fruity, full-bodied red wines 
that were the rivals of Bor- 
deaux in the export trade, yet 
con tradir tori ally were needed 
bv the Bordeaux merchants to 
add colour and body to the 
often thin wines produced in 
what is now the department of 
the Gironde. 

In types or styles of wine Ber- 
gerac produces more than either 
of these two areas, and this is a 
positive sales factor in one wav. 
but somethine of a detriment fn 
another. There are three appel- 
lation control^ red wines, Ber- 
eerac. Cfltes de Bergerac and 
Pecharmant. and six whites. 
Bergerac Spc. C&tes de Ber- 
perac, "Mont ravel. Saussignac, 
Moobazillac and Rosette, thou eh 
the last-named medium-sweet 
wine is almost extinct. 

Bergerac’s problems are two- 
fold. The vineyards lie in the 
shadow of Bordeaux; and. as 
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elsewhere in France, the sweet 
wines are not easy to sell. 
Historically Bergerac has 
shifted from producing red 
wines to white and back again. 
Chiefly red in the Middle Ages, 
then for 200 years white was 
dominant, and it was sweet. 
Then in the last century, before 
the phylloxera in the last 
quarter, the red wine was in- 
creasing and continued to do 
so. but it was not of very good 
quality and after the First 
World War production swung 
back to white. Before the 
phylloxera the vineyard area 
was about 100,000 ha — roughly 
the same size as the whole of 
the Gironde area today — but 
now it is about 35,000 ha, of 
which Monbaziilac runs to 
10.000 ha. 

In the decade after tbe last 
World War. a large demand 
for sweet wines developed from 
previously sugar-starved wine 


drinkers, and Monbaziilac sold 
at comparatively high prices. 
Then came the terrible frosts 
of February 1956 that nearly 
destroyed the whole Bergerac 
vineyards, and since then red 
wine has been increasingly in 
demand, as in neighbouring 
Bordeaux. Last year for the 
first time the production of 
appellation c ontrdlee red wine 
appellation contr6l6e red wine 
exceeded that of white: 208,000 
hi compared with 176.000 hi. 

Most of red Bergerac is 
dominated by the Merlot grape, 
as in adjoining St-Emilion. The 
basic red is a blend of 45^0 
per cent, with a balance of 
Cabernets Franc and Sauvignon 
and a little Malbec. It is a 
fairly soft wine, and is ready 
for drinking two or three years 
after the vintage. Quite a Jarge 
proportion is sold as non- 
vintage. An advantage to the 
consumer, though not to the 
producer, is that it is less ex- 
pensive than basic Bordeaux 
Rouge, the current price of 
which is around FFr 4.300 a 
tonneau (100 dozen bottles), 
while Bergerac Rouge is no 
more than FFr 3.600. About 
40 per cent of the wine 
is sold by the co-operatives 
whose members total about 
1.300. with another 1,000 who 
make their own wine. There ! 
are nine co-operatives, and a 
union of co-operatives. Unidor, 
which also draws wine from 
four co-operatives, including the 
Duras one. In Ihe Lol-et-Garonne 
department Unidor is the chief 
marketing organisation. 

The superior Pecharmant red 
is produced on the gravelly, 
sandy northern slopes of the 


river valley. Only about 200 ha 
out of a polenli.nl 500 lm are 
and only about 10.000 hi are 
produced. The proportion of 
Merlot in the blend tends io 
be less, and the wines are worth 
keeping in good Vintages for 
five or six years. The best 
known property Is Ch. de Tire 
gand, which made an excellent 
deep-coloured. full-fiavoured 
1982. 

Among the dry whites, the 
best is probably Montravel, near 
the western edge of ihe district. 
It is fuller than plain Bergerac 
See. whose best wine is likely 
to be made from Sauvignon. 
though Scmilton and Muscadelle 
as well are the authorised ingre- 
dients of all white Bergeracs, 
including Monbazilla. There is 
a certain amount or sweet Monl- 
ravel also. Cutes de Bergerac 
is all white and fairly sweet, 
while on the southern valley 


titles there is enclave with 
its own AC: Sous siunac. with 
a tiny production of no more 
than 3.000 hi. But as elsewhere 
in the district, the wine may 
be declared and sold as generic 
Bergerac. and this. un- 
fortunately probably easier, 
since- Seussignac. Mon travel and 
the now nearly defunct Rose tie 
— only 63 hi declared In IPSO — ■ 
are far from being widely 
known. 

Monbaziilac. however has a 
name the? is ai least known 
ail over the sophisticated wine- 
drinking world. If fls sales of 
aioun.’, -lO.O'Hj hi a year are 
half whul they were 20 years 
ago. this Is mostly the result 
of the restricted demand for 
sweet while wines.. But as often 
happens in times of depression, 
the dron in demand was com- 
pounded by a drop in quality in 
some parts. 
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SHAPING family qtrs aero- 
dynamicalJy not only saves fuel 
at motorway cruising speeds — 
it actually makes the cars 
faster. So much faster that tbe 
tyre industry is having to intro- 
duce new kinds of steel belted 
radial to allow their full per- 
formance to be used safely. 

Until now, almost all cars 
except high performance models 
have had “ S ” rated tyres, good 
for use at np to 113 mph (ISO 
km/h). The faster ones had 
“H” rated tyres (up to 130 
mph, or 210 km/h) and the 
really ■ high flyers had “ V ” 
tyres (for 130 mph and over). 

Some cars, for which “S” 
tyres are not quite fast enough 
but which do not need a good- 
for-130-mph “H" rated tyre are 
being factory fitted with ’’T" 
rated tyres, which are safe al 
sustained speeds of 120 mph, or 
190 km/h. If you think it all 
sounds complicated, you should 
hear what the tyre industry has 
to say about it. Its long term 
adm of reducing the number of 
types and size of tyre recedes 
further every year. 

No market is more demanding 
of its tyres than Germany, 
where Continental Is the largest 
tyre maker. Last week, I went 
to its test track and proving 
ground near Hanover to try the 
new range of ContiContact CS 21 
and CT 21 tyres for family-cum- 
executive type cars. 

Continental has just com- 
pleted an 18-month programme 
in which every one of Sts passen- 
ger car tyres has been replaced 
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If you can’t beat them, 
join them. That was the 
philosophy enshrined by the 
Triumph Acclaim, which has 
just been succeeded by the 
Rover 200 series. The Acclaim 
was the Honda Ballade Mk- 1 
and the Rover is the new 
Ballade, manufactured under 
licence by BL’s Austin-Rovcr 
Group and fitted with engines, 
transmissions, running gear 
and instruments imported from 
Japan. In time to come BL’s 
decision to become involved 
with Honda will be seen as one 
of its wisest 

The Rover 200 series was 
launched this week with the 
same 12 valve, 1,342 cc engine 
that powers the new Honda 
Civic but a 1.6 litre version, 
fitted with BL’s own “ S ” series 
engine from the- Montego, is 
due early next year. A 5-speed 
gearbox is standard. 

Though 5.5 inches longer in 
the wheelbase, the Rover is 
only 3 Ins longer than the 
Acclaim overall. There _ is 
more room inside, especial!}' 


dented achievement, it claims. 
The latest members of the 
family to appear were a summer 
pattern tyre in both “S" and 
“T” rating for cars ranging 
from VW Golfs and Ford Fiestas 
to the Mercedes 190 and Renault 
25. 

In the past Continental tyres 
have been known for their long 
life rather than their wet grip 
but the CS 21 and CT 21 proved 
to be as grippy as Goodyear or 
Michelin equivalents when I 
tried them in pouring rain. On 
cars as diverse as (he Opel Corea 
(Vauxhall Nova) and Mercedes 
190E the Continentals showed 
steering response and sheer grip 
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In tbe rear. Boot space, never 
a strong point of Aectaim, is 
50 per cent greater and the 
top SE and Vandeu Plas 
(pictured) models have a 
back scat that partly folds 
down to accommodate long 
loads. 

Better shaping makes the 
Rover faster and more 
economical than Acclaim, 
which had a similar power 
output of 70 bhp at 6.000 rpm 
Top speed is claimed as 96 
mph and the average 
consumption, 44 nz|les per 
gallon of two star. 

Any British buyer seeking 
Japanese refinement and 
reliability without having to 
suffer pangs of conscience 
will be well salted by the 
small Rover. All four models 

213, 2I3S, 213SE and 213 

Vanden Flas — are the same 
mechanical lv. Prices are from 
£5,545 (the Rover 213) to 
£6.625 for the walnut veneer 
and part leather trimmed 
Vanden Plas.- 

explore on public roads. 

That’s the beauty of driving 
on a test track. They are made 
to be spun-off. When I found 
I wasn’t going to make it on 
an acute corner. I just look 
to the heather and rejoined tbe 
tarmac further on. 

A feature of the Contidrom 
is a high-speed circuit with 
wall-of-death banking at both 
ends which steers the car round 
by itself. A Fiat Uno 75 took 
me round the banking, arms 
folded, at 100 mph. Farther 
up ihe concrete, both Mercedes 
19QE and. surprisingly. Renanlt 
25 went just as easily hands-off 
the wheel at 200 km/h (125 
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c QUEASY days are here again. 
c : Two pieces of news this week 
; have forced the shuddering 
i. financial markets to take 
i another look into the abyss, and 
! they are understands 3ly 
twitchy. First came the Argen- 
j tin? defiance of the Inter* 
i national Monetary Fund. Only a 
i few alarmists believe that this 
3 is at last the bis bans, in whu-h 
« The whole rickety international 
; credit structure of the 1970s 

i comes crashing down in dust. 
- bur almost nobody now doubts 
i that it could happen. Mean- 
I. while. American growth has 
continued— not quite so fast as 
before, but still at a rate which 
■ until recently would have been 
i regarded as not so much unsus- 
1 tainable as impossible: yet 
savers the world over are so 
anxious to enjoy the returns 
offered in this robust economy 
1 that the dollar is becoming still 
more over-valued. Again, it can’t 
last. 

The trouble, is that this inter- 
national crisis can only be 
resolved in the U.S., and the 
American system is not only- 
suffering from its election-vear 
political pause, but from 
monetary paralysis as well. The 
Fed dare not encineer the final 
peak in interest rates which 
mizht dampen expectations, 
because any further rise in 
dollar rates might push thp 
debtors over the edge in good 
earnest. The Fed. which is tech- 
nically comperent and aware of 
America's role in the inter- 
national economy, is privately 
lobbying for legislative 
remedies — tax reform, to reduce 
thi» shetteT provided for U.S. 
borrowers from high interest 
rates, and indexed funding, to 
take some strain off the bond 
market. Publicly, it issues 
repeated warnings against pro- 
tectionism. and of the dire long- 
term effects of an uncorrected 
and growing U.S. deficit 

Proposals 

American legislators hare 
thoughts nearer home. Their 
contributions hare been absent, 
or unhelpful— proposals to 
reduce the deficit by reducing 
the US. ground presence in 
Europe (defeated! or to help 
U.S. borrowers woo foreign 
investors still more powerfully 
by removing withholding tax on 
bonds (still unresolved) 

Meanwhile, in Europe, 
thoughts arc also turning in- 
wards. The recent Euro- 

eter.tjnn? were a unity * boric 
for all the ruling parties — Mrs 
Thatcher probably came out 
best, which says it all. There 
are tigns that, for all the pro- 
fessed harmony of the recent 
London summit, everyone if 
losing patience with the .Ameri- 
cans. This seems to take the 
form of a determination to 
decouple from American prob- 
lems, refusing to intervene to 
:'.*- : bilise the dollar during its 
present resurgence, both to 
avoid following US interest 


rates up arid in the hope that 
what goes up absurdly fax 
enough will come down all the 
sooner. Meanwhile the Swiss 
and partly German hard line r.n 
international debt. which 
involves reducing the burden 
through real wTite-offs at the 
expense of bank capital, gathers 
more political support. 

All this would make a suffi- 
ciently unnerving spectacle in 
London even if we had no 
troubles of our own but we 
have. The determination to 
decouple from the U.S. might 
in favourable circumstances 
reassure the gilts market, as 
might the Treasury's still robust 
confidence that inflation here 
remains on the retreat. How- 
ever. circumstances do not 
inspire this kind of feeling in 
tile markets. 

A few of our apparent 
troubles are largely illusion. The 
apparently excessive UK de- 
mand for credit appears, accord- 
ing to the latest piece ol 
detective work from Mr 
Gordon Pepper of Green wells, 
to he the result of a new form 
of round tripping. The Govern- 
ment has been such an eager 
buyer oi commercial bills in Us 
effort to control liquidity that 
some Corporate treasurers arc 
meeting the demand by borrow- 
ing above their needs and de 
pcsitinv the money raised in the 
market, making a turn en 
route. The extraordinary 
volatility of the gilts market re- 
flects not only confidence 
fai-lors. but perhaps that jest 
full-scale warlike engagement 
between the Government 
broker and" the gilts jobbers. 
The fixed interest market 
should take heart from the 
latest output and retail surreys: 
domestic demand here, if not in 
America, is indeed cooling off 
in quite an orderly way. 

Such messages, however, are 
bound to fall on deaf ears when 
attention Is seized by the in- 
creasingly intractable miners' 
dispute, which is clearly going 
to impose some quite heavy 
short-term costs on the 
economy by rumours and by the 
feeling that Mrs Thatcher has 
lost her touch. 

Dispute 

The miners' dispute is the 
central demesne event, as Mr 
Arthur Scaryill always inlended. 
Both sides at fh» moment see. it 
in hlpnd-red terms. Mr Scarcill I 
is declaredly taking mi the. I 
Government. The Gianceilnr in 
his Man lecture put i» equally 
baldly: the Government is try. 
ins lo prove that trade union 
power can ho broken in a 
democracy. In the bitter end the 
settlement will probably be 
claimed as some sort of victory 
by both sides; but il the Govern- 
ment comes through in good 
shape, Mr Lawson's point may 
well be proved, as some other 
union leaders are aware. Mean- 
while. nervous and unsettled 
conditions are likely to con- 
tinue. 


M idsummer in Britain 
brings a chilling ques- 
tion for thousands of 
young people, parents and 
teachers. Which is worse — 
undergoing the trial of the 
public examinations over the 
weeks to the end of June, 
or waiting through most of the 
rest Qf summer for sentence 
in the shape of their exam 
results? 

The closing stages of this 
year's trial h2ve just been 
enlivened by a Government an- 
nouncement of changes to the 
16-plus exams in England and 
Wale*, which at present ror- 
nst of two largely separate 
systems. 

The ambition of Sir Keith 
Joseph, the Education Secre- 
tary. is to merge the two into 
a single system which is more 
relevant to the real world, 
caters for practical as well as 
scholarly aptitudes, and is 
fairer to all concerned. 

In particular Sir Keith wants 
to replace the present method 
of gradinc. which measures 
each entrant's effort only rela- 
tively against the performer. 
of the competing candidates, 
with a method of eradinc bv 
objective benchmarks nF what 
the entrant knows, understands 
and can do. 

While most people profession- 
ally concerned with the exams 
approve of those aims, many 
still doubt that they can be 
realised in practice. " Were 
aware of the shortcomings of 
the existing arrangements.'’ says 
Mel Jones, head of examina- 
tions at the Welsh Joint Educa- 
tion Committee. *' But I'm 
worried that we may be pulling 
down the old house long before 
the new one is ready." 

One of the present 16-plus 
systems is the series of papers 
in different academic subjects 
for the General Certificate o£ 
Education. GCE O-levels are 
controlled by eight separate 
boards, independent of Govern- 
ment, whose examination sylla- 
buses differ from one another. 
The same boards also control 
the GCE Advanced-level exams 
at lS-pius which are the main 
entry qualification for universi- 
ties' and polytechnics' degree 


The disregarded 
"should and 
can do better" 


Britain’s 16-plus Examination 
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courses. A -levels are not affected 
by the change. 

The second 16-plus system is 
£ot the Certificate of Secondary- 
Education run by a further 
dozen boards covering the 
regions south of the Border. 
CSE is regarded as distinctly 
inferior especially by employers. 
Their preference of O-levels has 
shown as youth unemployment 
has risen. In 197S the propor- 
tion of 16-year-olds finding a job 
without Ordinary-levels was 64 
per cent. By 19S0 it was down 
to 36 per cent. 

The last trials under the 
present dual system will he 
staged in 1987. Of the million 
or so young people enmg into 
the separate docks in that final 
year, shout 33 per cent will sit 
exclusively for GCE Ordinary' 
levels. 23* per cent solely for 
CSE. and 40 per cr.nt will take 
some subiects in earh. From 
1988 all 16-plus candidates will 
sit for the Generri Certificate 
of Secondary Education. 

But since a couple of years 
preparation are needed for the 
exams, the impact on the 
schools will be felt earlier. The 
last children to be prepared 
for the present system will be 
those entering their school's 
fifth form in autumn 1986. At 








Michael Dixon, Education 
Correspondent, looks at the 
Government’s new plan 
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the same time, pupil3 entering 
the fourth form a year younger 
will begin their preparation for 
the new GC5E. 

Parents of such pupils may be 
keen to . start grooming them 
for the replacement exams 
right away. But for today’s 11- 
and 12-year-olds who will face 
GCSE in its first years, there 
will probably be no advantage 
in diverging from the estab- 
lished styles of preparation. 
For a short interim period, at 
least, the changes are likely to 
be mainly in name only. For 
example, the replacement 
system's grading procedure 
will start by being largely just 
a compact version of the 
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Sir Keith Joseph: problems of implementation. 


separate grading methods of 
O-levels and CSE (see panel! - 

In the case of children now 
aged 10 and below, an immedi- 
ate start with appropriately 
changed preparation is imprac- 
ticable. By the time they come 
to judgment. Sir Keith is hop- 
ing that the examining and grad- 
ing will have been put on the 
entirely different basis he pro- 
poses. But. as Mr Jones implies, 
what this fundamentally dif- 
ferent basis will be lias not yet 
been worked out in operational 
detail. The interim period may 
well be extended on and on. 
particularly if there is a change 
of Government meanwhile. 

At present, entry in the 16- 


plus exams is supposed to be 
beyond the lowest 40 per cent 
of the total range, and for the 
meantime the single system's 
grading will continue on the 
same supposition. But Sir Keith 
believes "passionately" that the 
bottom two fifths hitherto dis- 
regarded by the exams and 
their syllabuses both should 
and can do better. 

He feels they are deterred, 
from even trying at their les- 
sons by a grading device which, 
by ranking candidates only in 
terms of their competitors, in- 
evitably dooms a considerable 
proportion to failure. To eradi- 
cate this demotivating effect, he 
ts pressing for further change 


- -• HOW CANDIDA! tS ARB GRADED 


ORDINARY-LEVELS are the 
older of the two present 
systems, having been intro- 
duced in 1951 to replace the 
School Certificate or so-called 
Matriculation exams. 

That change did away with 
the Maine's convention of not 
awarding candidates a certi- 
ficate unless they had passed 
in each of a range or about 
half-a-dozen subjects, includ- 
ing English and mathematics. 

The multi-subject require- 
ment was abandoned in 
favour nf awarding a certi- 
ficate for an approved per- 
formance even in just one 
subject. The effect was to en- 
courage pupils to specialise 
either in literary studies to 
the exclusion of numeracy or 
vice versa. 

One of the Mafric’s tradi- 
tions, which at first lived on 


in O-levels, was the awarding 
of three pass grades descend- 
ing from A to C. with any In- 
ferior performance being 
uncompromisingly failed. 
Then 1975 brought a devalua- 
tion of the certificate since it 
could be gained by achieving 
i wo lower crades, D and E. 
But employers and others out- 
side the schools have con- 
tinued to look on grades of 
A to C as passes, and the 
lower pair as fails. 

Those A-C grades will be 
preserved much as they are 
when the interim replacement 
is introduced. The standards 
they represent will continue 
to be policed by officials of 
the eight GCE examining 
boards even though these will 
be consolidating themselves, 
along with the dozen super- 
vising the Certificate of 


Secondary Education, into 
five groups — four covering 
England and one for Wales. 
CSE’s grade 1. which from its 
introduction iii 1965 was 
meant to overlap with Ordin- 
ary-levels’ A-C, will be ab- 
sorbed into the replacement's 
A-C. 

Under the co-ordinating 
hand nf the consolidated 
boards, the former CSE 
officials will take charge of the 
new exam's grades D-G. For 
the interim these will nre- 
serve the standards of CSE’s 
ranks 2-5. 

In awarding grades the ex- 
aminers. in effect, measure 
each entrant’s submission 
only relatively In terms of the 
competing performances of 
the other entrants. The grade 
is then given supposedly in 
line with whereabouts the 


candidate is ranked in the 
whole range of academic 
ability .represented in the 
total 16-year-old population. 

A-C are meant to be re- 
served for the most scholarly . 
12 to 15 per cenl. From the 
bottom of that percentage 
band to the 50 per cent mark, 
which is taken as average 
scholarship, the candidates 
are covered by grades 2-4 in 
CSE 1 or D-F In the replace- 
ment. The lowest grade 
awarded— CSE 3 which, will 
coincide with G in the in- 
terim GCSE— is meant for the 
just below average. Even less 
proficient scholars are sup- 
posed to be left ungraded or 
not entered for the 16-plus at 
all. 

But precise details of what 
will replace the interim grad- 
ing system remain obscure. 


in the very foundations of the 
16-plus system, perhaps around 
1990. However, he also wants 
the new system to stimulate 
higher achievements by able 
scholars as well. 

One proposal is that eventu- 
ally GCSE wUL wherever feas- 
ible. attach increased value to 
practical skills. Eut the Educa- 
cation Secretary's prime wish is 
to replace the prevailing 
method of grading with a series 
of successively more exacting 
yardsticks in terms of what can- 
didate!! know, understand and 
can do in each area of study. 
Entrants whose performance 
satisfied any one of the yard- 
sticks would then receive the 


associated grade, X 

how many other 
better. - ’ ' '• ••■? ’* 

“The trouble 

seems ta Snow hew. »~«ST .. 
appropriate grade-related wo-, - 
ttfria- of that objective fthad/v.: 
says Mr Jones of t ht Vl&h 
Joint Education Committee. . 
"Take maihs at IfrptW for tn- 
siance. where it’$ .thought there 
are about ISO different akflb . 
which . good scholars should 
have. How can you testae 'aw.. - 
separate skills in one exma with- ; 
oat making it nnposslWy Ibn# ■ 
On the good side, though, we 
don't know that it -cant be ttotte 
either, and if we can make lit ’ 
work we’ll have made * big atep 
forward." '■ 

What. Mr Jones already fcuowx 
con be done is the. proposed., 
replacement, of different sarthb 
base? for study by more dr - 
less ' academically able -. Can- 
did ales with one syilabua. to be 
followed bv all. Since last seat 
the Welsh ■authorities . have 
successfully combined their - 
previously distinct O-level and 
CSE syllabuses in maths, geo- 
graphy, biology and ark ' - 

In doing- so they haw also 
shown the feasibility of Sir 
Keith’s other proposal: that the, 
single system’s exams should 
have clearly distinguished ques 
nans, or even papers, to be . ; 
attempted .by candidates with . 
broadly different talents- for : 
scholarship. The Wales boartfV 
maths exam, for example, has 
a hard paper spanning CM eve i 
A-C and CSE grade 1. a mfdd-- 
hng paper overlapping C find 
going down to CSE 3. and- ao 
easy paper overlapping 3 and ' 
descending to CSE 5. 

Overlapping in that way still 
leaves problems of judgment at 
the borderlines — should a B; 
be awarded to someone who 

did extraordinarily well when 
attempting only the middling 
paper whose summit is grade 
C? Moreover, candidates still 
need to choose well before the' 
exam which of the ranges of 
difficulty to tackle. 

But the problems are oer-' ' 
tainly no worse than those of 
the dual system. “And prac- 
tice at estimating one's, owe' 


Harmful tendency 
of children 
to overspecialise 


capabilities never did anyone 
harm," Mr Jones says. “ It's a 
skill often of great importance 
later on." 

The proposal which may weU 
have the most promise for .the 
country's economic future, how- 
ever, is not ah innovation but 
a throwback. The Education 
Secretary is pressing for an 
additional, more demanding 
15-pi us certificate on the lines 
of the old Mactriculation. 
abandoned in 1951. to be 
awarded only to candidates who , 
pain "high '-grades =aeross hflf*'- 
riozen key subjects. He appear* 
to want these to cover not only 
both literary and numerate 
studies, hut the ability to de- 
sign and produce, something 
practical. 

' If he ean persuade university 
admissions tutors as well as 
employers to esteem the multi- 
subject “Distinction Certificate" 
as a qualification foT entry, the 
harmful tendency of children 
to overspecialise from an early 
age could cease. Instead of a 
population divided between 
practised thinkers who are 
either literate or numerate and 
people who do not think but 
make things, the nation would" 
be blessed with a fair number 
capable of all three. 


Sensible tax 


From Mr D. T alien. 

Sir — Clive Wolman's balanced 
articles (June lbi do not real!' - 
settle the problem. The advice 
he incorporate*, in ronumic 
ypnsibte low-key tax pUnmrv:. 
must be correct but ihe dangc-r- 
foreseen as a result of Hip 
I'uni ms v ban sok decision si ill 
remain. 

The House of Lords over- 
rode specific statutory legisla- 
tion and the consequences of 
properly executed documents in 
order to arrive at its decision 
in this case. I suggest that the 
dangers of such a precedent 
caniiot be overlooked. 

It is clear that there Is a 
greater responsibility laid upon 
the Inland Revenue to exercise 
restraint. Here again the prece- 
dents are not encouraging. In 
the Yestey case it claimed the 
right to tax the same sum 
several times over and in 
another recent case a taxpayer 
had to seek the protection of 
the court from a decision by an 
inspector of taxes to bring open 
? matter which had been speci- 
fically agreed nn the basis that 
each side dropped certain 
claims, and a settlement 
reached- for a number of earlier 
years. 

There is no time limit on the 
Furniss end Dawson principle. 
Therefore no current structur- 
ing of investment can he s3fc 
from attack, however long that 
investment takes to bear fruit. 
Equally one can be sure that 
any transaction which has an 
unfortunate tav effect and 
brought out a tax charge, even 
where there was no real profit, 
would not be so readily ignored 
under the new doctrine. 

It has to be remembered that 
it is the Inland Revenue which 
writes most of the tax law. and 
proposes a good deal of it. Huge 
amounts of Parliamentary time 
can he taken up with a sledge- 
hammer, such as Clause G3 in 
Schedule H of the current: 
Finance Bill, but none cun be ! 
found for the long list of extra 
statutory concessions and prac- j 
■ ices. And there therefore seems 
to be a lack nf accouniabilifv ■ 


[ in administrative policy making. I 
! The solution to Ihi* might be J 
1 the appointment of outside I 

• e:;prns to the Board of Inland • 

, Revenue. j 

1 am surprised that although ' 
: Cl ire Woiman made referencp ; 
:n Hip "drawing of the teeth" 

! nf capital iransfer lax (which ; 

• has certainly become voluntary j 
tax. \n a large cxieni. again), he j 
made no reference to tiie ! 


i iun exa, ,‘^ rorrespcmdence with Malcolm 

: ™"j \; lU M 1 S mi l Li»m Murdl >di on the subject of his 

; nc no Ollf Mould . ciinnf) frpnupnn' mothnri nf 

! prohably dispute ihe morality of ‘ swn< ' frec * uenc > method of 


matching golf clubs. In 1970 


tax in short-term gains, one can .,7 , 0 ,„ h " 

l contemplate reverting to a short- nri r<wterrinn 0 / .il 
! term gam; lax only, by putting ““ “ 

i s f imp limit on tht tircsent. n#*htpr zzt ths h6ad and of a 

structure "5 V K? ■*» °T h °< 

\ tapering relief for the second S? tn P ™3 < h J s 

five. This would certainly draw w ^ to replace the arbi- 

the teeth of much of the com- tarf bas !j ctn i Jpna , b ^ c ® ily 

plaint about the Fumrss v j2S^!l d ,;!f teni of ^ n ^' 
Dawson decision, coupled, of \' ,Ul , a mo I e scien ^' 

course, with the abandonment b “^ a syst , em corapan ' 

of the indexation provisions. !? n ,u SJI,g , l £ e plural frequency 
In the meantime the essential Jv c ^ u ° ‘' v ^ en clamped at 
j unfairness of the income tax Ule ^“P- 
| system, that it can ta:: most of T see Mr Wriqht’p article 
:a lifetime’s earnings within the only do we still have 

i space of a few years, leaves the r ^ e swinrweight system we now 
i tax planner with no ethical l 13 ' 1 ’* an equally mysterious “fre- 
! problem. Gu the other hand the Ruencv method flex of 5.5 " 

' Parliamentan assurances of the (whatever that may mean?). !? 
j Chief Secretary to the Treasury wems a Treat pay that none 

■ ihar .i limited number of of the British manufacturers 
i arrangements are safe from approached by Malcolm Mur- 
i .mack give little comfort. There . doch at the time could see the 
| are many others which might he potential of the system in which 
j so affected in an? r case, and the case Mr Wright might have 

■ courts would take no account of | been reporting on a British 
: such a Parliamentary assurance innovation. 

in reachins a decision on a care Douglas Hussey, 
brought by an Inspector of 74$, Broad lane. 

Taxes quoting the Furniss and Corewlry. Wonoicfes.- 

Dawson principle. Constitution- 

allj r this must remain a highly 

unsatisfactory state of affairs. Data Protection 

D. S. Tallon. — ... 

Denrrier. Fnrroie, sSm 

L Serjeants' Inn, EC4* From Mr S. Norris. HP. 


L Serjeants Inn, EC4* From Mr S. Norris. Mp, 

Sir, — Alan Beith’s smug 
Goif SWJI12 account of the Third Reading 

° of the Data Protection Bill 

frequency : (J 11110 13) really does demand 

1 ! a response. He seeks to imply 

Friu-i Mr D. Hussey _ that the Alliance alone are the 
Sir.— J refer to Ben Wright's j real defenders of civil liberties 
I amcio "A Revolution in the when Ihe sole evidence for this 
: Golf Club (May 5). I am left is a rather cheap (and. it would 
; wondering if this Is another I appear, exclusively Liberal) 


case of British invention, but ! idea that they should vote 
American innovation. against the Third Reading of the 

In ihe late sixties, early BUI which both Labour and the 
seventies I had considerable i Conservatives supported. * 


As a member of the Bill com- 
mittee. might I remind readers 
that The Alliance in fact sup- 
ported the Bill on Second Read- 
ing. and their spokesman at the 
committee stage. Mr » Robert 
Maclennan, continued to play a 
constructive and positive role 
; throughout its proceedings. Sig- 
nificantly he refused to follow 
his colleagues into the division 
lobby, as did his SDP confreres 
who were evidently shocked by 
the sudden cynical reversal by 
the Liberals of their original 
position. 

i Such was the obvious and 
transparent dsviausness of the 
Liberals during the debate that 
the condemnation was resound- 
ing on both sides. Such indeed 
is the real nature of Liberal . 
commitment to the defence of 
civil liberties. 

Steven J. Norris. 

Hoimc of Commons, 

London, S.W.J. 

Valuable 

oranges 

From Mrs E. Wittenberg. 

Sir — Mr Glass (June 7) may 
like to know that recent, 
accurate measurements of 
nutrients are available for a 
very large number of foods in 
; McCanee and Widdowson's 
"The Composition of Foods,” 
revised, extended and main- 
tained up-to-date by A. A. Paul 
and D. A. T. Southgate. The 
HMSO publication “ Manual of 
Nutrition " also provides 
information on the nutrient con- 
tent of a smaller range of com-, 
mon foods, together with much 
basic, scientific information on 
nutrition. 

Over the past 10 years, 
smdents at the Middlesex Poly- 
technic have estimated ihr. 
Vitamin C content nf locally 
purchased oranges. The great 


majority’ of the oranges each 
provided more than two-thirds 
of the recommended daily in- 
take of vitamin C. Only the 
occasional undersized, desic- 
cated fruit failed to provide, a 
considerable proportion of the 
30 mg vi urn in C recommended. 

It is also worth remembering 
that 90 years ago the existence 
of nutrients, now known to be 
important, was not even sus- 
pected. while the methods of 
analysis for the then known 
constituents have greatly . 
improved since the turn of the 
century. 

Mr Glass may rest assured 
that today's nutritionists have 
adequate data on which to base 
their dietary calculations. 

Eva Wittenberg (Dr). 

Senior Lecturer, 

Food Science. 

Middlesex Polytechnic. 

Academic salaries 
and hours 

From Mr G. .V. Woodward 

Sir.— I feel that I should re- 
spond to the splenetic and 
emotional outburst from Pro- ! 
feasor Miller (June a) which 1 
does nothing to further a use- 
ful debate on the comparability , 
of rewards between “ Town 
and Gown neither does it en- 
hance our opinion of academics 
who. wc are led to believe, have 
as a sine qua non a calm, de- 
tached, reasoned, balanced and 
objective attitude to issues. 

It was not my original inten- 
tion to move from the general 
to the specific but as an opport- 
unity to share “facts" with us 
has been missed perhaps I 
would be allowed to comment 
upon the particular statement 
which Prof. Miller’s letter 
would have us believe, ie his 
workload of 10-12-hour, seven 
day weeks without a holiday 
over the past two years. It must 
he particularly gratifying to the 
Editor to note that lime is set 
aside in Prof. Miller's ceaseless 
toil to read this journal. 

Are the following extra-murnl 
activities included in his defini- 
tion of “ workload "? 

(a) Remunerated appointment.* 
as consultant/director of 
companies/firms within his 

field; i 


(b) Remunerated attendances 
at: summer schools; work 
shops; conferences; ex- 
change foreign visits with 
the attaching tax benefits. 

Are we also to accept that 
his workload is to be taken as 
typical among his peers in 
other disciplines or is he a 
special case? 

Is Prof. Miller prepared to 
share with us the terms of en- 
gagement of lecturers, senior 
lecturers and professors with ^ 
particular reference to hours of 
involvement required and re- 
muneration therefore? 

G. N. Woodward. 

32 PreesaV Avenue, 

Heald Green. 

CheadXe. Cheshire. 

Real wages and 
investment 

From Mr B. George 

Sir. — Samuel Brittan (June 
14) reviews a Turin discussion 
on high U.S. interest rates and 
mentions a higher return on 
capital, an increased demand 
for capital, the budget deficit 
and crowding out of private 
investment by government bor- 
rowing as causes. 

May I suggest another factor 
of greater significance. U.S. 
real wages have gone down. 
Consequently interest rates and 
profits should rise and invest- 
ment be stimulated and the 
U.S. recovery is a natural con- 
sequence. 

As Europe is rigid on real 
wages, investment is not 
stimulated to the same extent. 
But worse than that, Euro- 
pean investment flows to the 
U.S. for a higher return and 
thereby actually reduces the 
crowding out effect in the -U.S. 

I suggest it is the flexibility 
on wages in the U.S. which is 
under-estimated in Europe. If 
this view is correct then the 
dollar may have . a future 
beyond November and Europe, 
may be forced to push down 
real wages in seif defence. Dp. 
coupling would only delay thii 
and increase the pressure.; 
Robert K. George, 

H Kelvin Court 
Kensington Pork Rood, WU 


Usher-Walker 

Printing inks and rollers 


Extracts from the Review by the 
Chairman , Mr. SC Biggs 

*Last yearfe level of profitability has been 
maintained despite the difficult trading 
conditions. 

*We are confident of the technical 
merits of our products and capital 
expenditure has been allocated for 
expanding our manufacturing capacity in 
Scotland and the North. 

*Sales volumes .are now showing 
increases compared to the corresponding 
months of 1 983. Costs continue to 
increase and we are continually seeking . 
to improve ouroperating efficiency and - 
rate of sales growth. 


Group Turnover 

Trading Profit 

Profit after Tax 

Earnings per Share 

Ordinary Dividend 
. per Share (net) 
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696,057 

372306 
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333,297 
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: ON MONDAY a U.S. . space 

■ shuttle is due to begin the 100th' 

■ manned ■ -flight' . above the 
atmosphere. 

Since Yurt. Gagarin, the .$rst 
man in space, made his trip 
around the world 23 years ago, 
a. total of 142 people, including 
three" women, have journeyed 
-into the cosmos. They have 
included 73 Americans. 57 till- 
zeds of the Soviet Union and 
one representative each from 
East Germany, France, Hungary, 
Bulgaria, Cuba, Czechoslovakia, 
India, '.Mongolia, Poland. 
Romania, Vietnam and West 
Germany. 

Of the 99 rruumed* spare 
launches, the U.S. has been 
responsible -for 42 (including 11 
using space shuttles) and the 
Soviet Union 57 — the USSR’s 
total includes two missions that 
were aborted just a few 
minutes after take off. 

The space travellers have 

been six times to the moon, 
made 31 visits to rudimentary 
space stations and stayed jn 
orbit for the equivalent of 12.5 
man years, during which they 
have journeyed for a total of 
some 500m km — or more than 
three times the distance 
between the earth and the sun. 

Anatoli Berezov oy and Vladi- 
mir Lebedev bare the record 
for the longest spell away from 
earth — they spent 211 days 
inside the Salyut-7 space 
station in 1BS2. 

But for all the heroics and 
statistics of the past 23 years, 
has the world really gained 
from the estimated $110bn that 
the U.S. and .USSR between 
them have spent on manned 
space flight? 

The question is difficult to 
answer — mainly because the 
space applications from which 
ordinary people most obviously 
benefit do not require men or 
women to leave' the atmos- 
phere. 

For example, satellites for 
communications, mapping or 
monitoring the weather can 
function perfectly adequately 
without people aboard. 

Some scientists have said 
that to put people into space 
is a waste of time and money 
— particularly as researchers 
become more adept at inventing 
"intelligent 1 ’ electronic systems 
that can filiation auto- 
matically. 

According to this viewpoint, 
robots and similar automated 
hardware will be able to take 
over even some of the 
immensely difficult jobs that 
may be done in space in the 
future; for example, the 
assembly of large solar-power 
satellites that collect the sun’s 
energy and relay it to earth 
as microwaves. 

' Challenging this school of 
thought is the argument that 
to keep people from space 
activities would cut the world 
off from a great many exciting 
scientific and industrial possi- 
bilities. These stem from new. 
prolonged periods of research 



Space shuttle “Columbia’’ on the launch pad at Kennedy Space Centre 

100th manned flight 

Still a place for 
man in space 

By Peter Marsh 


Glyn Gsnm 


above the atmosphere, for 
example in the $8bn perraan- 
enlly-manned space station that 
the U.S. plans for the early 
1990s or in the Spacelab orbit- 
ing laboratory which made its 
maiden flight last year. 

In this research, scientists 
can examine under low gravity 
the behaviour of biological 
specimens and materials. 

This kind of research is essen- 
tially unpredictable, according 
to Mary Jo Smith, a manager 
at the U.S. Natinnal Aeronautics 
and Space Administration who 
works on . the Spacelab pro- 
gramme. . 

"Some space . activities can 
be automated quite adequately 
— hut other jobs require the 
presence of people. In as 
experiment in materials science, 
for example, you need an 
educated eye to recognise what 
Is happening that is unusual 
and to take corrective action. 

“ Space missions of this type 
are always likely to throw up 
an abnormal incident that you 
can’t expect a computer to deal 
with." 

Charles Walker, one of the 
spacefarers on the forthcoming 
shuttle flight, is leaving the 
earth to watch out for just this 


kind of Incident. lie will 
supervise hardware that separ- 
ates mixtures of chemicals 
according to the electric 
charges on constituent mole- 
cules. 

An engineer with McDonnell 
Douglas, the aerospace com- 
pany, Walker is joining five 
members of Nasa's full-time 
squad of astronauts on the mis- 
sion. He will be the first 
employee of a private company 
to leave the earth. (The mission 
will also be the first for a new 
spare shuttle. Discovery, the 
third member of the U.S.'s 
shuttle fleet.) 

Professor Heinz Wolff of 
Brunei University, chairman of 
the European Space Agency's 
advisory committee on micro- 
gravity research, has a purely 
pragmatic reason why people 
should leave the atmosphere. 
He is confident that people, 
rather than machines, will he 
the dominant factors in future 
space operations. 

Since Gagarin's voyage into 
the unknown, researchers have 
disproved forecasts that space 
travellers would be unable to 
withstand zero gravity or would 
go mad as a result of the isola- 
tion. 


“The penalties of manned 
space flight have turned out far 
less than biologists would have 
assumed," says Prof Wolff. 
‘This is a tribute to the adapta- 
bility of the human body." 

Nonetheless, life out of the 
atmosphere is not without its 
hazards/ Dr Oleg Gazenko, of 
the Soviet Institute of Bio- 
medical Problems, has estimated 
that the job of cosmonaut is 
about as risky as that of a pro- 
fessional boxer or test pilot. 

Among the consequences of 
living in space are accelerated 
loss of brain cells; a disruption 
in the blood-circuiatiDn system, 
causing swelling of the legs, for 
example; weight loss as a result 
oF a change in the functioning 
of the kidneys; muscular 
atrophy due to the elimination 
of weight; and a weakening of 
The bones, caused by loss of 
phosphorus and calcium. 

The biggest problem for 
spacefarers, specially those on 
short missions, is nausea similar 
to terrestrial travel sickness. In 
the U.S.. this is called “space 
adaptation syndrome." 

In one of the most sicnificant 
results of last year's Spacelab 
mission, researchers fou»d that 
that the nausea is due to the 


■ erratic behaviour in space OF 
the otolith, an organ In the ear 
responsible for people's sense 
Of balance. By sedating the 
otolith with drugs for the first 
three days of flight, researchers 
may be able to overcome this 
problem. 

To put people into space— 
and keep them alive while they 
are there— Is far from cheap. 
According to a Nasa study four 
years ago. a one- hour space 
walk outside a vehicle such as 
the shuttle costs about $10,000. 

M Frederic d'Allest, head of 
the French national space 
agency (CNES). suggests that 
the shuttle's economics are 
fundament ally unsound because 
Nasa designed the craft incor- 
rectly. By being "man-rated." 
the shuttle is a verv expensive 
vehicle for the job that most 
customers want ir to do— that 
of launching satellites 

M d'Allest thinks that un- 
manned craft, such as West 
Europe's Ariane Tocket. are 
better for delivering satellies. 
Purpose-built vehicles, which 
would be smaller and cheaper 
than the shultle. should be 
given the job of carrying people 
— for example to repair faults’ 
satellites in orbit. 

To this end. M d'Allest is try- 
ing to persuade bis political 
masters to fund a “ minibus ” 
for space operations called 
Hermes. 

As a prelude. ONES is con- 
sidering recruiting about five 
astronauts who would flv 
initially as guests on Soviet and 
American missions. 

Other countries have found 
no shortage of candidates as 
astronauts. About 4.000 people 
applied for six places when the 
Canadian government an- 
nounced last year it was estab- 
lishing a squad of spacefarers. 
Canada's first asironaut. due to 
travel on a shuttle in October, 
will be Dr Marc Gameau. 

Another 4.000 or so put their 
names forward when Nasa 
announced recently ii was 
expanding its team of 74 full- 
time astronaut*. 

Britain, meanwhile, did not 
bother to consult the wider 
public when choosing its first 
astronauts. 

A major reason for lifting 
people off the surface of the 
earth is that governments find 
it a superb exercise in public 
relations. Thus the series of free 
trips into space that the Soviet 
Union has given to East Euro- 
pean countries have been largelv 
svmbolic. aimed at boosting 
relations between fellow mem- 
bers of the Communist bloc. 

A recent evenr. however, 
showed that the glamour of 
manned forays in space may 
be wearing off. 

The U.S. offered to lake a 
citizen of Indonesia for a ride 
in the shuttle. The invitation 
met with an unexpectedly 
frosty response. “We turned 
down the offer." says Mr 
Achmad Tahir. Indonesia's tele- 
communications minister. “ We 
considered it carefully but felt 
we had other priorities.” 


Cheap air fares 


The battle to sell 
seats to the sun 


IT HAS been an eventful week 
for cheap air fares: Virgin 
yesterday launched its low-cost 
transatlantic sem'w, while the 
British and the Dutch have 
finally reached agreement on 
lower tariffs between the two 
countries. Both moves have 
official approval. However. Jhe 
spread of unofficial travel dis- 
counting. notably from Britain, 
is worrying governments 
throughout Europe. 

The UN’s travel agents are 
being inundated with discount 
offers as lour operators com- 
pete to offload hundreds of 
thousands of aircraft seals which 
they have committed themselves 
to chartering, but for which 
they cannot now find passen- 
gers. 

Estimates vary as lo the 
number on offer to almost every 
sunspot in the Mediterranean 
basin. But it is at least 500.000 
and may be as much as lm. 

These tickels are not just the 
traditional hack-street bucket 
shop offerings. Every big tour 
operator and travel agent in 
the UK is involved. Yester- 
day's newspapers, for example, 
included a £n5 return fare to 
Palma from Phoenix Holidays. 
£50 return to Gerona from 
Page and May. £5fi to Venice 
from Thomson, Britain's biggest 
lour operator, £49 return to 
Rimini from an Intasun sub- 
sidary. and £79 to Faro from 
pi-o. 

Such offerings all contravene 
the spirit, if not the letter, of 
the regulations. Buying these 
seats, or even offering them for 
sale, is not illegal. However, 
the tickels themselves could be 
considered invalid. 

In ihcorv all seats on such 
charter jets have lo ho tied to 
accommodation. A tour opera- 
tor charters aircraft and hooks 
hotel rooms or villas and then 
puls the two together in pack- 
ages. He is given a licence by 
the British Civil Aviation 
Authority for a specific num- 
ber of such packages and ihe 
receiving nation's authorities 
eive flying rights lo the air- 
line concerned. 

The problem this year is that 
the package tour market has not 
grown at anything like Ihe race 
most companies expected. At 
the start of the year Thomson 
for example, was talking about 
lm more Britons buying foreien 
packaged holidays than in iflSH. 
taking the market to over 8m. 


By Arthur Sandies 

The miners’ and teachers’ dis- 
putes have helped to depress 
such nptimi-.ni and now tlic 
industry is talking in terms of 
stagnation or, at best. g*' 0 ‘.vln 
or a few percentage points. 

Tour oper.iturs can cancel 
room:; nt relatively short notice, 
but flights are mud? more dnH- 
cult. Many have held on to iheir 
airline bookings in the hope nf 
a late boom which has not 
emerged: some own ihi.-:i air- 
lines and sec no point in ground- 
in? the jets; others have done 
deals with the airlines on a 




“Oh. all right. £70 return — 
now will you get aboard? ’’ 

"sell at any price" b.itis. rcaa-d* 
less of what theii cur.trjcts say. 

The tour majors haw been 
particularly enihu»iasuc to sell 
their spare seals at low price < 
— thus keeping their seat 
occupancies high. This is bull- 
ing smaller lour companies 
which do noi have the muscle 
or the margins to compel' 1 . 

Mr Jonathan Shaw, marketing 
manager of JVova Holidays, .) 
medium-size operator with u 
muscular parent in the form of 
Grand Metropolitan, says the 
industry is indulging in "an 
almost unprecedented cost- 
cutting exercise which only the 
larger operators can afford." ' 
Mi- Show adds; "The bin com- 
panies have the resources to 
withstand the pressure, so their 
market is reasonably assured in 
the long term. Contrast this 
with the smaller, specialist 
operator. Companies catering 
for minority interests were 
among those which went out or 
business last year.” 


The business of ticket dis- 
counting took a massive turn 
when British Ainours. British 
Airways' charter subsidiary. , 
handed Thomas Cook some 
1K.0CHJ cheap seals to sell off in . 
the high streets. The trade was i 
appalled and some of the bigger ■ 
rivals struck hack. .let save, 
British Caledonian's subsidiary, 
countered by offering a £49 fare 1 
to Mediterranean destinations 
for bookings made within seven 
days of departure. 

Mr Patrick Wrigley is chair- ! 
man of the Association of Inde- 
pendent Tour Operators, the 
club of the smaller companier. 
which are >uffcrmg most as 
war races between the big 
names. He speaks bitterly nf the 
BA seats "heme dumped" on 
an already oversupplied mar- 
ket. 

Spain threatened early in the 
season to Mop UK tourists with 
cheap tickris and order them 
io buy full-priced, scheduled 
seats. But they have now 
backed jw;».v — Spain cannot 
afford to turn away perhaps 
300.000 people. 

Instead, the Spaniards un- 
likely io keep as light a record 
as i hey can of this summer'* 
traffic — they haw recruited an 
inspection team io do this — anri 
id lodee protests with the UK 
Govemineni icier in the year. 

The rooi problem, however, is 
that far tn«i many airline seats 
are available. 

One solution being offered — 
apart from a form of deregula- 
tion urged by Thomson and 
Horizon — i> the introduction *»f 
advance hooking charters tn 
Europe. 

It involves selling' seats on 
charter airlines, hui with hook- 
ing conch linn* — utch as the time 
ahead that hookings can ne 
made — and a degree of official 
control. The Spanish. Greek and 
Italian airlines could join in the 
scheme. 

A proponent of this system. 
Mr Nigei Jenkins, a director uf 
Uni jet. says: “Regulated mini- 
mum fares could be introduced 
and wnuld create the right 
financial environment upon 
which operators, airlines, and 
governments can more carcfully 
plan their capacities in relation 
to ihe market si'e and llioreby 
end the uneconomic dumping nr 
aircraft seals prevalent today.” 

Almost everyone in the busi- 
ness. bar the passengers, would 
drink to that. 



The thin 
Blue Line 




The miners’ strike has thrown 
up a novel — and rather 
grotesque — ‘answer to the age 
old military problem of how to 
keep the troops occupied be- 
tween battles. 

The day after last Monday’s 
clashes at Orgreave while the 
TV cameras focused on the 
thousands of under-employed 
policemen playing cricket or 
cards outside the peaceful 
coking plant— 40 miles up the 
road at Flixborough a far more 
risque diversion was in pro- 
gress 

In full view of the main public 
road that runs pa*t Flixhoroucb 
Wharf ton which stood tins 
reporter and a local freelance 
photographer I policemen 

dressed only in their under- 
pants were indulging in a spoof 
beauty contest. 

With a senior police offirpr 
providing the mock Miss World- 


The noble art 
Down Under 

There are no boxing kangeroos 
on Mangrove Mountain, in the 
high bush country of the cen- 
tral New South Wales coast. 
Instead, there is somethin? that 
is much more formidable — ihu 
boxing waters clan, a band of 
rebet mountain-men whose 
spartan training, and ft 
orthodoxy, would have made 
Ned Kelly wince. 

The head of the clan is Cee 
Waters. 57. a spry and irascible 
former British Army boxer, who 
arrived in Australia 12 years 
ago and whose three sons, Tyoy. 
Dean and Guy, have been raised 
as rhampions. 

Troy. 19,- is oaatenr welter- 
weight champion of New Soitih 
Wales, Australia, and Oceania; 
Dean, 22, the NSW and Aus- 
tralian amateur heavvweicht 
champion; and Guv. 20, the 
NSW amateur middleweight 
champion. 

It is Cec Waters’ belief that 
all three sons should have been 
picked for the Australian team 
for the Los Angeles Olympic 
Games. . That they were nnt 
picked has led thPtr father lu 
inveigh exams? the Australian 
boxing bureaucracy in general, 
claiming that his sons have 
been excluded- from tho team . 
for Los Angeles because of pet- 


style commentary “ Sgt X from to apply the gentle hand of 
East Anglia is wearing gold censorship after we had been 
lame briefs — his hobbies include spotted in the road. “ We 
„ l mmm nf wouldn't want any of this 

* * - _ half-a-dozen keepers of getl j D g ou t — you cao imagine 
the Queens Peace paraded * h> 1 D * hc local j might no * be 
themselves m front of two or ‘ d .. h dd d B 
three hundred guffawing col- a™ 0860 * *e added, 
leagues. The police officers gathered 

An extra snlash of nerversitv on the Flixborough car park 

SffS'H morale WMSW 
decadent - gladiators even Many of the policemen loung- 
pressed their batons into j nR about in the hastily con- 
service as giant phaJIuses and t rived camps outside actual or 
performed a kind of tribal potential hot-spots such as 
fertility dance. Orgreave or Flixborough are 

“ All good clean fun and it locals and can go home at night, 
keeps them lively — stops them However, for the past three 
going soft in- the sun," com- months there have been up to 
mented an inspector who came5,000 members of Police Support 


sonality clashes between him- 
self and officials. 

So far. so humdrum— for in 
ao Olympic year, arguments 
over selection are as common 
in. Australia as anywhere else. 

What earns the fighting 
Wafers clan unusual distinction 
is the battling spirit of the 
patriarch, who rules his sons 
with a rod of iron, and is deter- 
mined that they will go some- 
u-hcre ihis summer. With Los 
Angeles a no-go, Cec Waters 
has applied for his sons To com- 
pete in the alternative Eastern 
Bloc games being organised by 
Moscow. He has sent a letter 
to Pravda. as well as video 
tapes, and approached the 
Soviet embassy in Canberra. 

“The response will he very 
Flow." says Cec. “They’ll want 
to make sure we’re not spies. 
y. the Soviets say yes, we shall 
qo to Moscow as a protest 
aqainst the bureaucracy of the 
Australian selectors. Well be 
taking an Australian flag, and 
■we shall wave it." 

Mancrove Mountain is ah on-, 
usual spot to feature in the geo- 
political cross-curents of inter- 
national sports. To find it. you 
Travel north from Sydney to 
Wyonff. and turn west along 
Ysrratnalong VaUey. High up 
in ;hc bush, amid gum trees and 
stud farms, is the Waters’" train- 
ing camp, a 25i-acre. property 
which they share with their 
animals: 27 dogs. 15 cats, 3 
hens, a small herd of dairy 
cattle, and 37 race horses. 
Most of the horses were saved 
from the knacker's yard, and are 



raced at country meetings, with 
not much luck. 

Like their father, the snns 
gre vegetarians. They don’t 
drink, don’t smoke, don’t dance, 
don’t swear, and do not go out 
with girls, though at least one 
admits he is looking forward to 
the day when he has “ sex with 
a female.” 

Of the three. Troy is the 
classiest, wilb 21) wins from "6 
fights, including 10 k.o ’s. Dean 
has won nine of 13 fsix by k,o.), 
and Guy seven of 13. 

Their father reckons that 
nowhere in the world hare 
three brothers, other than his 
sons, won three senior State 
titles on the same night, and 
savs the worst blow was the 
selectors’ failure to pick Troy. 


Unit*! fan inspector, two 
sergeants and 20 men) from 
other counties who need to be 
kept fed. sheltered and reason- 
ably clean in the more perma- 
nent ramps dotted about the 
trouble spots. 

The pickets are becoming 
increasingly expert in tying 
down large numbers of police- 
men where they are not needed 
and both locals and PSUs spend 
n lot of lime doing nothing. 
They also have to be ready at 
short notice to get stuck in with 
some pushing and shoving. 

Senior police officers admit 
privately that this strange 
existence — especially for those 
far frpm home — is taking it*? 
loll. And although the PSU's 
are swapped about and the lure 
of the overtime is considerable 
it is becoming more difficult lo 
get volunteers. 

It is also indirectly respon- 
sible — so some officers say — 
for the brutal dubbing handed 
out to pickets in full view of 
the TV cameras last Monday. 

Whether it can also explain 
Tuesdays extraordinary caba- 
ret is a qestion best left to 
social psychologists. One thing 
is certain: the pressure applied 1 
to my photographer colleague 
not rn send his pictures io the 
national papers indicates that 
what we saw is not in the Police 
training manual. 

"There are 12 boxing dlvf- | 
sions at the Games, but Austra- 
lia is sending only five boxers. 

“None of the selectors were j 
boxers or trainers. it‘s little ; 
' wonder that Australia has 
never won an Olympic boxing 
gold medal, or that it’s 60 years 
since it won a silver. When 
you get a good fighter, he gets 
so disgruntled with officialdom 
that he turns professional. 

Cec Waters is a tough man. 
At home, in the North of 
England, his father used to 
fight bareknuekled in the rail- 
way yards on Sunday mornings, 
to earn a few bob, while his 
grandmother who wore big 
leather boots and smoked a clay 
pipe, used to challenge the men 
in the fairground booths. 

He says his troubles with 
officialdom really started when 
he stopped Troy joining the 
Australian team for a tourna- 
ment in Belfast, which he con- 
sidered too nsky a venue. 

In Canberra, the Soviet em- 
bassy said it hart " no informa- 
tion " on the alternative Games, 
nor on who was eligible to com- 
pete. ,Yet if word comes this 
summer of curious exploits he- 
hind the Imn Curiam by beefy 
young Australians, do not be 
surprised. It will be the boys 
from Mangrove Mountain, box- 
ing their heads off. 

Contributors: 

David Goodbart 
Michael 
Thompson-Noel 


How to rent a car for £ 


.« 


The Swan National Hotel Package is 
good news for Company Directors. It not 
only saves you time but it can also . - * ■ 
save you a great deal of money. 

Here’s an example: One of the jy • JR 
top hotels in London’s West 
End charges £54- Per person. 

Pernight. Room only. 

breakfast costs £3.50. A total 

Now, with the Hotel 

Package, we can offer you the i 

same hotel, the Continental breakfas^7^^?ljj 
and a Swan National A Group car 
(Vauxhall Nova or similar) for £58.50. 

You pay £L for the car with all the 
benefits of unlimited mileage. 

All our other hotels offer similarvalue. 
These savings hold true for company- 
owned vehicles. You’ll find it’s cheaper to 
rent a Swan National car than it is to use 
your own. 

There’s a choice of seven groups of 
vehicles. Hotels are in six price bands. 

By allocating specific price bands to specific 
management levels, you can 
control your travel and hotel costs 
better than ever before. iiiBffffF - 

What kind of hotels . 

Queens Moat, Comfort,. J§ 

Thistle, Scottish . •' ' .■ 

Highlands and ■ \ yjffcSP^*' . jiS 

Stakis. Over 600 of ' ' ; '^v 

share a room then the 

that includes the breakfast 

The Hotel Package is part-of our new 
Executive Getaway Package. 

The Executive Getaway Package 
includes other unique, money - saving and 
control services, at no extra charge: 

The Fleet Fuel Monitor-a totally 


-7 i»v. 


. : -th 
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computerised system to control fuel costs which 
we operate at over 8,000 forecourts throughout 
the UK. 

' Cover Drive— a complete accident repair 
and administration service. 

It s innovations like these that have 
jielped to make Swan National the leaders in. 

K You’ll want more 

facts and figures and 
we’ll be happy to supply 

secretary to complete 
the freepost coupon and 

ipon, place it in an envelope 
in National, FREEPOST, 

■ick High Road, London,\V4 4BR. 

1 want more information on the Swan National Hotel 
and Executive Getaway Package. 

Name. 

Designation 

Company 

Address- 

Postcode —Tel: — 

SEL. A MEMBER OF 
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& Hallamshire 
slump to £8.8m 
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SECOND half pro- lax pro fils nf 
Burnett & Hallamshire II old ins'., 
mining, oil and properly group, 
dropped from iin.ssm lo £.';.S9m 
and lefi i ho full year ended 
March 31. 3984 down from 
£30 nim to tS.Slni. Turnover 
flipped to £332. 24m. compared 
with £235. 55m. 

Mr E. Craj»rui. chairman. Nays 
the markets in which the com- 
pany operated suffered (miff 
severe recession, in particular 
the world coal industry. This 
pvpmenwl difficulties as pro- 
H i icl i on mu paced demand, with 
the inevil a hie consequence I hat 
intern at tonal spot prices were 
! li n Invest ‘•eon for many years. 

Ho adds that the market 
recovery in the U.S. economy, 
however, has heralded some 
improvement in both volumes 

and prims and. if sustained, 
"offers hope of imnrnveri oper- 
ation m a reins nver the next 12 to 
IS month''.'' 

In the UK. the activities of the 
National Union nf Ml no workers 
adversely affected the mm pan Vs 
trariinc performance, the chair- 
man point' out. 

Commenting nn prospects. Mr 
C.ravson says that while current 
conditions, particular!'-' in the 
coat induMrv. are difficuii and 
will ron finite ro affect rh** group 
in the short term, he remains 
optimistic about the long term 
growth prospects. 

fie <a.vs the croup's •' enor- 
mous ■ ■nal reserves " provide J 
firm foundation Tor increasing 
profits when demand moves 
almari nf .-.upply 

■' Our aim is clear, and while 
oil. proper iv and construction 
art i vi tics will continue io play 
.»n important role in the future, 
it if from the mining of rnal 
S'd ether minerals thal m.ijnr 
-r<iv:h is eypened to emanate." 

The chairman says that 
although results • are disappoint- 


DIVIDENDS ANNOUNCED 


AF profits 
hit by 
processing 
setback 


Alexander NicoII looks at Trafalgar House’s bid for Comben 

Adding spice to the guessing gamp 




Date 

Corre- 

Total 

Total 


•Currept 

of 

sponding 

For 

last 


payment payment 

div. 

year 

year 

A«oc Fisheries .... 

int 0.25 

Auc 5 

0.25 

— 

2.3 

Jnfin Booth 


Aug 20 

1 

2 

l 

Brunner Inv 

..int 0.9 

July 31 

0.85* 

— 

1.51“ 

Burnet l & Hallamshire 4.75 

Aug 6 

4.75* 

8.73 

$75* 

Charier Trust 

.int 0.75J 

July 31 

0 46“ 

— 

1.97- 

Dundee & London 

int 1.5 

July 20 

L5 

— 

4.3-1 

.Nash Industries ... 

IDt 1.5 

Sept 21 

1.5 

— 

4 

Stonehill 

n 

— 

2 

3 


Uld Guarantee ....'. 

0.5 

— 

0.5 

(1.75 

0.73 ■ 

Whatlings 

.ini 1.25 

— 

1.25 

— 

3 


Dividends shown pence per share net except where otherwise stated. 

■- Equivalent after allowing for scrip issue. ~ On capital 
increased l»v rights and'nr acquisition issues rl'SM stock, 
f Unquoted' stock, f To reduce disparity-. For 15 months. 


in? lit? directors are confident 
of the croup's underlying 
strengths and having considered 
tJtr strong platform from which 
profit recovery should be pos- 
sible. are recommending an 
effect ivel; unchanged final divi- 
dend of 4.75p to keep the total 
at 8.75p. 

.-Ml hough turnover was just 
behind for the 12 months, the 
nux was different. Oil distribu- 
tion from ISfini to £99m. property 
activities showed a reduction to 
124m i£5Smi while mining turn- 
over rose slightly from £91m to 
fOSin. 

Tire pre-tax profits for the 
year were split as to: mining 
£7.Sm: nil £0.63m: property 
El 99m: holding companies 

£0.34m: related companies £1.95m 
loss. 

Mr Grayson points out that 
when com na ring results it 
«hmi|d ho borne' In mind that 
last yen/ profits from the sale 
of fixed assets and investments 
prrnuolrd In £4. -3m. against 
£0.8m this time, and ap refit 
ef rp.lni arose from the sale of 
the Dart Square development in 


California. 

Group profits were after 
interest and similar charges of 
15. 1 2m (£5.89mi and were sub- 
ject to tax of £2.7lm, against 
£S.2m. After minorities, last 
time, of £1.18m. and extra- 
ordinary debits of £964 .onft 
dim i. the attributable balance 
came through at £5. 14m, com- 
pared with £lB.65m. 

Profits retained amounted to 
11.75m <£lfi.61m> after divi- 

dends. £3.39 m i£3.03m»: and 
earnings per * 25p share were 
15. Sp (62.6p). 

• Turnover of subsidiary Band 
London Corporation fell from 
£45.28ra to £32.47ra. although the 
pre-tax loss was down from 
£7.74m to £6.63m. The directors 
say the company has significantly 
reduced overheads and is con- 
centrating on trading activities 
which have proven their ability 
to create profits. They are 
encouraged by the profit per- 
formance nf the minerals divi- 
sion and the improvement in the 
coal sector. 

•See Lex 
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Chloride action 
group names 
Us leader 

A shareholders action croup at 
Chloride has decided to nominate 
its leader. Mr Maurice Gllh- 
hrand. to sit on the company's 
hoard. 

The croup Is seeking tn force 
the company to pursue ■•policies 
aimed al hrincinc ahnui the 
restoration nr the dividend.” said 
sir Gillihrand. a Fnmipr Chloride 
. research rliief who is now exeru- 
ii-.t ^epret a r-' nf l lie Association 
of Management and Profes-smaai 
• Staffs. 

Ttio group wants dimcrnr*. 
h*:»d*»d |>v chairman Sir Michael 
Fdwardes, lo forego salary 
inereasr:. 3nd C.hlnnde 
employees to acr.-e to voluntary 
reriundancie- and a pay Trcere 
tinted to improved security of 
employment. 

Mr Gillihrand said the "roup 
represents ahnui l.-lm shares nr 
.-’houl 1 per ernf oT Chloride Th? 
annual merlins' is July 27. 


Investors cold-shoulder 
BSG £llm rights issue 


Investors yesterday cold- 
shouldered a £in.Sm nne-for-onc 
rights issue by BSG Inter- 
national. car dealer and auto- 
motive component maker. 

About 7fi per cent nf the 
65 77m shares on offer have Keen 
left in the hands of the under- 
writers, led by merchant hankers 
Samuel Montagu The shares 
wore being sold for 17p. aeain't 
the market price of I9p at the 
lime Hip rich).* issue was 
announced last month, which 
means Mir underwriters have 
had in slump up £S.2m. 

Samuel Montagu has taken 20 
per rent of rhe issue, giving it 
about a 71 per cent stake In the 


whole company. 

Mr Astley Whitts 11. BSG's 
chairman, attributed the flop to 
difficult market conditions, 
which yesterday sent the group’s 
share price down Ip to 16*p. 
“ It Ipfr the margin between 
the share price and the offer 
at a negative level, and it was 
a pretty heavy issue anyway " 

BSP's pre-tax profits more 
than doubled to {.1.27m last year, 
hut its capital base had been 
eroded since the onset of the 
recession in 1979. so rhat borrow- 
tngs stood at 115 per cent oF 
shareholders' funds at the end 
of 1983. The rights issue brings 
gearing down to 40 per cent. 


Oosau delay 

Pel a'.', in Pt'inlins «.T"CPU 
Gold Mines' pinypertns have 
fo^ed ihp company to detitv ns 
notation nn the l/nlisled Smiri- 
tie.' Marl :t. 

Deal in;::. "hirh had . heen 
evp^>rrod to ctart nn Thursday, 
will now rrunmenre on Mnp>iy. 
Stockbrokers Sheppards and 
Chase have placed 7.5m shares, 
lust over half iho equity, at 
r-Dp e-i'-h rapualismg the c«m- 
panv at £4.2 rp 

The pl.i-'inq raiied £2 04m pot. 
"hirh will bo used for a two- 
year cvploraiion programme 


Stouehill Hldgs. recovery 
continues in second half 


John Booth 

Higher pre-tax preflls nf 
F.TiT.fHin ae.nnsl ErS.nfH) have 
been producnl bv John Booth 
.^nd Sons ( Rollon t for the year 
to the end uf March 19N1. 

The pel dividend of this 
clnirfural and unlrlinc engineer 
b.i^ hem hfied from Ip tn 2p 
ret for the year. 


AS FORECAST at the interim 
stage. recovery a , SioncbMI 
filMlnp rontmued through the 
second ?ix months and for the 
full year ended April I. l9St, 
taxahle urofits of this domestic 
furndiirp manufacturer, more 
thin trebled from £102.000 to 
£386.000. A rerord £2.05m was 
achieved in 1979-80. 

After «t\ months, losses had 
been reduced from £206,000 lo 
£54.000. 

The direr tons say they expect 
the improvement to continue 
steadily during the next 12 
months ns a result of the in- 
creased market share obtained 
by the company's main market- 
roc divisions. , 

Turnover for the year moved 
ahead from IlS.ntlm to £16. 07m 
and trariuic profits 'amounted lo 
1 ^rt.nno. against £551.000 Tile 
pre-lav figure was after depreci- 
ation of £247.000 (£249.000). 

Tax charge took £133.000 
i El. 0001 and after an extra- 
ordinary debit nf £43.000 


ff 175.000 1. the attributable 
balance came through at 
£ 210.000 

Famines per 2Pp share were 
3 03p 1 0.3p i ajid tJie dividend is 
lifted tn 2p (2p) with a final 
payment of 2p. 

As a result of the Budget, the 
annual accounts will include an 
extraordinary provision . of 
£250,000 for deferred tax. 

The directors say that results 
for the year are after writing 
nff. in full, appreciable invest- 
ment and development costs 
associated with Brookdale 
Furniture, the new subsidiary. 

" Brookdale which has been 
trading for less than a year, will 
expand as it achieves greater 
exposure and as new ranges are 
introduced later id the year." 
the directors state. 

They add that Stateroom, the 
enmpanys main hrand name, is 
also increasing its market share 
as a direct result of the new 
ranges maintaining their posi- 
tion in the market. 


i LOSSES of £12.000 azain->( orofih 
j of £218.000 in the food pince>sin? 
j and trading division, contributed 
| tn a substantial downturn in imp- 
1 tax profits at Associated Fisheries 
in the six months to March 3J, 
1954. 

Pre-tax figures were alnw-t 
halved at £546,000 agamst Jim. 
In ihn last full year to Sept- 
ember 30. ns.1, profit^ weie 
| £2.57m. 

Mr 11 K. rit?:GeraFd, ljie rhair- 
I man. says uperaimg profits of 
j most of the group's acrjviiies 
i improved and fishing losses were 
j substantially reduced front 
j £729.000 to £223.000 

The half-year logs incurred in 
food processing and trading was 
mainly attributable to B. and A. 
Britton, which specialises in 
somked salmon and delicatessen. 

Fast fnnd- operating profirs f®ll 
slightly from £79.ljoo in £65.000. 
and turnover nf tins division was 
badly impaired fnr several weeks 
h. severe . weather mndittnns. 
partiailarly in A'nrkshire. The 
trading results were also affected 
j by marked increases tn the. cost 
of potatoes and cnnkiog nil. 

There was an increase from 
j £488.000 to £535,OOu jq nperatmg. 
profits in cold storage, transport 
and warehousing, and engineer- 
ing was also higher at £157.000 
t £145.000) The saUsrfiiTnrv 
resuits of Aberdeen .Tig and Tool 
Company reflect its continuing 
share of the servicing and repair 
work arising from North Sed oil 
production. 

Agency and trading nprratur 
profits advanced from £23? .000 
£367.000 Increased turnover 
enabled the Caiey companies in 
produce imoroved profit? from 
their oil dislnhuiion and raarioe 
j services activities. 

! Tav fnr tho year was lower af 

j nsn.nno agrunst £360.000. After 
I raionritmvof £10.000 (£4.0O0i and 
: extraordinary rredits of £672.000 
i 1 778.000). attributalp. profits rose 
| from F714.0O0 to £958.000. 

Mr FilzGerald says the seasonal 
pattern of the group's earnings 
precludes a reliable annual fore- 
cast at this time, bur based on 
current results In date, it has 
heen decided tn declare an un- 
changed interim dividend of 
025p— last year's total was 2.5p 

• comment 

As if trawling losses were not 
enough. Associated Fisheries 
seems tn have another problem 
— fond processing. The losses at 
Britton are perfectly understand- 
able in themselves, but whenever 
the group sorts out one problem 
in this division, there is a nig- 
gling tendency fnr another to 
surface If Ihe support grants 
are stripped out from the pre- 
vious year's figures (the new 
scheme of 'decommissioning 
grants will be credited below the 
line) group pre-tax profits are al- 
most unchanged. The market, 
though, was looking fnr a good 
deal more than that which ac- 
counts for yesterday’s 3p fall in 
the share price to S7p. On the 
other hand, the shares are as 
much to dn with assets as earn- 
ings, particularly given the way 
that the Eastern Produce stake ! 
has been creeping up (to 421 per 
cent at the last count!. They are 
also tightly held, and the situa- 
tion is altogether one for special- 
ists. 


J>ir Nigel Broackes, chairman 
of (h? ever-flcq nisi live Trafalgar 
Honsr, has proved himself a 
m.vier or creating uncertainty 
among CD' pundits and poten- 
tial bid targets. 

V«-sterday's £44m bid for the 
housebuilder Comben was no 
cvrpprinn tn that record. The 
arnuixitinn wnuld double Trafal- 
[ car }fnii<e's housebuilding capa- 
r'tv and make it a strong 
. national force in the industry. 

| it therefore deserved considera- 
tion on iis m*n meri ts. 

But Hie principal effect of the 
new hid was simply to add spice 
in the City’s guessing game about 
Trafalgar House’s other acquisi- 
tion ntans. Was it bluff, or was 
it delaying a hid for P & 0 — 
or would if go instead for the 
spnn-fn-ho-pnvatised Seaiink. 

D i -on Id not h37e been coinci- 
I denar, stock market analysts 
said, that Trafalgar House chose 
in Announce the Comben bid on 
the last day r*f the one-year wait- 
ing period after which Trafalear 
Hniic can relaunch its £290m 
biff for p & O. 

Thar hid was referred to the 
Monopolies Commission, and 
therefore loosed a year ago. But 
ihe Commission determined in 
March that a merger with P & O 
" m.v not he evnected to 
operate against the public 
j tnierest." 

Speculation about whether the 
bid will he renewed has been 
rife In the stock market, and 
P & O Has been attempting to 
shore up its defence — yesterday 
it sold its former headquarters 
for £71m. 



Sir Nigel Broaches still keeping the City guessing following 
his latest acquisition move. 


One of the possible implica- 
tions of the Comben bid is that 
Trafalgar House may not feel 
such a strong need to buy P & O, 
which has the Bov is house- 
building group in its stable. 

Trafalgor House's present 
housebuilding interests, repre- 
sented by Ideal Homes, are con- 
centrated in the South-east. Mr 
David Calverley, managing 
director of Trafalgar House's 
property and housebuilding 
group, said Ideal Homes needed 


a partner to make it a national 

force - „ 
Comben. based in Bristol. 

builds in many parts of England 
and Wales, and boosted its 
interests in the Midlands Ja-t 
year through the acquisition ?f 
William Whitiingham. which 
also develops commercial pro- 
perties. 

Comben built 1,800 house- in 
the UK last year and Idea! 1.700. 
Their combined output of some 
4.000 this year would make ihe 


greun ihe round fir' 

—after Barrait DeveiojKOTnts* 
Wimpey add Liring. ' • . . - 

Although Housing starts.. feat* 

decimod this year, the troubled 
of Barratt DgvHlpftftien't f i*’ ateqj. ; 
mine from adverse gamfeifr-' 
abnut timber frame' cod F tm&rah 
and ihe resale va2iie -«f. r its-- 
houses— hove made lift easier' 
for some of its competitors. /- .': 

Kr Calverley said: " We-9n« 
the market is quite -good, in the' 
South East and id sttier ateai 
prov id i ng Vfiii 're h'JT Mitt"' The 
. risht thins.” B«>th Ideal Homes '. 
and Crnghtt) spHhallse in .Ifce 
“trade-up" markcl. - eal firing - 
mostly far existing homeowners; 
rather than firsl-lhai' buyeft. 

Tho average ldeW home. sells. 
for £46,009. wjuic she rttrragev 
Comben price is prob&hfy 
only because it builds in less.es.-; 
pensive areas, Mr Calverley said. 

Another element or the “ conii : 
mon phUfMophy*’ setfa - by i 
Trafalgar Ilouse is . that ' both 
housebuilders operate out of - 
local offices in the regions ;j|t 
which they build. “This is fne'dit-. 
mental to understanding local 
markets and responding to local 
needs.” ?*fr Calyerlcy said; • 

A merger eould .put the groups ■ 
hi a belter position to win co«: ■. 
tracts for inner city renewal 
projects— expected to ' lie ''.-a 
sirunc growth area for house- 
builder. Michael Murphy, -an 
3n:il;-‘i at stockbrokers Qaiiler 
Gondhim. believed that having 
a national network and a not-' 
lonal marketing effort would en- , 
able Trafaigar House . belter lb 
compete fnr tt. 


Mt Charlotte’s £27m Scots move 


BY STEFAN WAGSTYL 

Mount Charlotte Investments, 
(be fast-growing Hotel group, is 
expanding into Scotland with a 
£27. 7m agreed bid for the five- 
hotel Skean Dhu chain. 

The proposed deal, announced 
yesterday, will increase ‘to 43' the 
number of hotels operated ny 
Mount Charlotte, making the 
group equal with Crest Hotels as 
the second largest hotel operator 
in the UK, behind Trusthnuse 
Forte. 

The purchase of the privately- 
owned Skean Dhu com Dan v is 
the third bis Mount Charlotte 
buv in less than two years — in 
1983. the group houihi six 
London hotels, four from Tni«r- 
hnnse Forte and two from GraV 
Meimpotitrin. 

Mount Charlotte is offering l 1 * 
of its own shares for every 56 
Skean Dhu. with a c.T=h alterna- 
tive of Vt4n for even' Skean Dhu 
share. This cash alternative h*s 
been accepted by holders of 95 
per cent nf Ihe Scottish enm- 
nnnr’s canital. including the two 
bircest shareholders, the Sidle**: 
Group 131.4 per cent) and Mr 


Robert Mullins, the Skean Dh;i 
founder and chairman 123.6 per 
cent). 

Mount Charlotte is also refin- 
ancing Skean Dhu’s borrowings 
by accepting £12. 96 m newly- 
issued Skean Dbu loan stock. The 
114p cash offer and the acquii*i- 
tion of the loan notes value 
Skean Dhu at £27.7ra. 

To pay for the deal, 4811m 
Mount Charlotte shares were 
placed yesterday on the Stock 
Market at 56.13 d each, raising 
£27. lm. and increasing the 
group's total capital by 32 per 
cent. Mount Charlotte shares 
closed at 57p, down ip. 

Mount Charlotte backed iis 
announce men l with a forecast 
nf a sharp increase in profit for 
the half year to July 15 — up 
from £l.4m pre-tax to £3.4m, 
excluding any contribution from 
Skean Dim. It also announced 
an interim dividend of Q.46p, 
against 0.4p last year. 

Skean Dhu has been open to 
offers since last October after Mr 
Mullins, who founded the com- 


pany in 1972. made clear that 
he ’wanted to return to h:s 
native U.S. The original chain 
of three betels in Aberdeen was 
later expanded with the con- 
struction of new hotels in 


Fraser wins 
bid to freeze 
shares sale 

nonse of Fraser won s conn - 
battle in Edinburgh yesterday f 
which will mean that a freeze >. 
on both the voting rights. '-ntt ; 
lm rights of transfer of a block : 
Irvine. Ayrshire and in Glasgow. ! 0 f 2m of the group 'j shares, will 
With 1.040 rooms. Skean Dhu ! continue : • : ' 

is the largest wholly-Scottish ! The Court of Session - dis- 
hotcl group, but the heavy cost j missed with costs a motion by 
of financing about £15.5m m ! Richard Daus and Co (now named 
debt cut pretax profit for the j Arab Banking Corporation-Datis 
year to the end of April to just Co GmbH) of Frankfurt and 
£91.000. its Cavnwn Islands subsidiary, ■ 

The expanded Mount Charlotte 1 f or j-fting of restrictions 
group will have 5.300 bedrooms » imposed in JBS2 on 2m sbatmfdr 
in its own 4” hotels, plus a 'Fraser 

further 350 in four hotels which ; | n giving tiie judgment, of the 
it markets. I coun Lord president Eraslie xaidr- 

Mr Bvbert Peel. Mount Char- - Having considered the entire 
lotie's managing director, said , historv of these shares disclosed • 
Kkean Dhu would greatly cx- , jn thc plead iegs and amended 
pand the groups interests In , pleadings, the court is Cot ai aH 
commercial hotels. Four of the ; satisfied with regard to all the 
hotels were four-star properties, , relevant facts about these. shares 
one in Aberdeen was ihiMar. , having as yet been disclosed to 
The acquisition would provide a . thc petitioners and. indeed, one 
base for further expansion in ! wpilld g0 so far M t0 $ay that ve 

are satisfied that all the relcyaat 


Scotland, where the group had 
previously had only two small 
hotels. 


it share 


A 1 


Etam shares jump 

A sharp jump in the shares of 
Etam, the women's wear retailer 
floated on the stock market on 
Thursday, has sparked off 
rumours that an unknown buyer 
was building up a stake in thc 
company. 

Tbe shares which onened at 
108n rose 2 d on Tbursdav and a 
further fin to U6o yesterday. Mr 
Miles Drake, Etam's finance 
director, said the company had 
not been notified of the purchase 
nf any holding and was unaware 
if such a holding had been built 
up. 


BY CHARLES BATCHELOR 

Jefferson Smurfit Grouo, Ihe 
Dublin-hased paper, packaging 
ami printing group, is to limit 
further purchases of shares in 
Southwest Forest Industries of 
thi U.S. in return for being given 
access to confidential information 
by the company. 

Smurfit i-» currently arranging 
a f550m if 404m) credit facility 
m fuDd a possible bid for South- 
west. a Phoenix. Arizona-based 
forest products group. 

The Irish company has signed 
an agreement with Southwest 
under which it will refrain from 
increasing its present 9.3 per 
rent holding in the ILS. group 
before July 8 and will restrict 
its holding lo 20 per cent for a 
■six-mom h period which began on 
June 13. 

According 1» a filing wilh the 
U.S. Securities and Exchange 
Commission Smurfit has aqreed 
ro keep information provided by 


Southwest confidential and lo 
support the re-election of the 
current Southwest board 

The agreement also allows 
Smurfit to use Morgan Stanley 
as an additional merchant 
banker alongside Bankers Trust 
by releasing Morgan from an 
earlier agreement with South- 
west. 

Mr Ronan Gaynor, chief finan- 
cial officer of Jefferson Smurfit 
Corp. which is handling the nego- 
tiations. said: "We are tn friendly 
discussions with Southwest. This 
agreement gives us access lo 
information about the abortive 
management buy-out at South- 
west.” 

Plans for a S650m management 
huyou t beaded by Mr W. A. 
Franke, the company's chief 
executive, were announced in 
March but fell through when i 
a number of banks withdrew 
their support. 


Share Drug 
Stores for USM 


facts about the shares have not 
yet been disclosed.'* 

Daus intended to sell the 
shares to Dr Ashraf Marwan. wlio 
had connections with Lonrbo 
through Tradewinds Air Hold- 
ings, part of the Lonrho group. 
The court yesterday refused to 
anprnvc of (he sale to • Dr 
Maruan. “There are - questions 
about that sale which have vet to 
be answered.” said Lord Presi- 
dent ErasLie. 


Share Drag Stores. a 
Southampton-based chain of 47 
chemist shops, is planning to 
join the Unlisted Securities 
Market within the nexi few 

months. j ^ 

The issue will be sponsored by [ 
stockbrokers Phillips & Drew ThOrpaC ahead 
and merchant bankers County j “ 

Bank, although the exact timing [ Despite a marginal downturn 
of the notation has yet to be ; in turnover pre-tax profits of 
fixed. f the Thorpac Group rose from 

Share Drug was founded in | £17,000 to £106.000 over the . 12 
71. and pre-tax profits have j months ended March 31 19S4. 


197 

grown from £122,000 four years 
ago to £500.000 ' on sales of 
£11.7m in thc 12 months to last 
August. 


Brunner Investment 

Net asset value per 25p 
Brunner Investment Trust share 
increased from 74. 7p to 78.3 p for 
the six months ended May 31 
1984. 

The interim dividend is 
effectively lifted to 0.9p, com- 
pared with an adjusted 0.85p 


| Turnover slipped- by flBLOOO 
J to £2.83m — the group's interests 
I are m deep-freeze packaging and 
] its shares are traded on thc 
] USM. A final dividend of. !p 
I maintains the total at 2p net per 
5p share. 

Pre-tax profits were after dis- 
tribution costs or £218,000 
! f £225.000), administration ex- 
1 penses of £640.000. against a pre- 
vious £627,000. and interest 
charges of £37.000. compared' 
with £65.000. Additions included 
interest receivable and' similar 
income of £25.000 (£20,000). 
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SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


Marrhuipl, t| 1P holding company for th® Sir Robert McAIpin® 
building and i i*. il ®ricineermg group, is expanding its construction 
*■ nvitips inm Sioilanri vja a £5.7fim agreed btd for Whatting*, 
Dv Glaxgmv-haxpcl civil engineer and building contractor. 
Marrlmirl nlread; hnld« a I5.fi per cent stoke in Wliallings. which 
ii .iron i red from Epicure Holdings last April. It is now offering 
- bar- lioldcr-. 1 CJp per share and til* Wliatlmes directors intend 
io accent the oiTer in respect of holdings totalling 2.04 per cent 

OL the equity, 

rieci rcijii i concern Bridgend Processes marie an aerped 
fl 94m hid tor \ehiric and nintor parts distributor H. Woodward. 

The term.' an? Tfi Hridgend shares for every - 29 Woodward with 

.1 .-ash alternative nf 7f»p per share. Shareholders representing 
■to", per cent nf Wond ward’s equity - have given irrevocable under- 
totmgs to accept the hid. 

.Minster A>nc1n is veiling its financial services interests to 
t-rmipe ([<?x Assurances Nat i (males, France’s third largest 
iniiivanc.. i nmpaii.v. For £65.6 m cash, or 15. n «p per share. Minster’s 
North Sea nil iiileresls and shout £fim tn fund future exploration 
are eM.iudrd from flic deal which will transform a sizable 
fully -quoted independent insurance group with nil interests into 
a small ml exploration concern. The new Minster company will 
£eck n quolo on the Unlisted Securities Market. 

Hams Oueensway has taken a controlling slake in the. 
electrical, carpel^ and furniture operations of Drhenhams via the 
purchase or a 51 per cent stake in Greens Leisure Centres, 
formerly wholly. owned hy Debenhams. The latter's furniture 
-uul Tarpi-t hu'incvs has hern ti’ansferred to a new company, 
pehrnhams Furnish tngs. in which Harris will take a 65 per cent 
interest. Harris’s oinlav fnr its majority holdings in bolh coni- 
ranies js around £H)m. At the same time, a joint company, also 
to h? 51 per i.i'ni owned h\ Harris, is to he sot up to develop 
an nul -nf-rown discount p|w irical retail chain. 

Hnzlewnod Lands conditionally agreed to acquire, for at 
l*3:-t IS.Som. L. II. Lee. the Rollon-based manufacturer of high 
quality soft tissue paper products. The total consideration 
p.i\ahlr» hy Hax.lewuod is to he spread over twn years and is 
dependent nn Lee's pre-tax profits for the years ending March 
1985 and IffSii. 


Value of Price Value 

Company bid per Market before nf bid 

hid for share** price** hid fm's*'* 


Bidder 


Cope Allman 

58)- 

9?. 

96 

34.87 Mldensa 

r npyrfpx 

200* 

195 

1.55 

6.10 

Beecham 

Parana band? 

361 i 

558 

240 

— 

TTrrsn Miyn Plants 

Femur tJ. H.) 

1--WL-9 

114 

114 

35.63 

Hawker Siddeley 

flrinrllays 

275' 

2-18 

165 

181 95 ANZ 

Halstead (J.l 

101 

83 

7$ 

15.88 

British Syphon 

tlarrisnn Cowley 

15(1:' : 

150 

160 

7 50 

Pairtch & Ssatchl 

Hnlyrood 

£75.61 r 

£75* 

£50 

— 

Hrr?o RDyn Plants 

Initial 

520* i 

47? 

404 

1 fi 7.l 

BET 

Jpssel Toynbee 

95i?§ 

92 

98* 

20.41 

Merrantile House 

Kin (a Kell as 

373 1 

368 

475 

— 

nrrsn Jlllyn Plants 

Kuala Selangor 

689+ 

675 

255 

— 

:a-r«r p ujii 

T^ech CIVml 

123*5 

JJfi 

ion 

16.09 

Frazer (C. H.) 

Linrroft Kiigour 

125*8 

108 

106 

4.52 

Finlau (J.) 

Marphcrsoo <P.) 

140- 

138 

103 

25.35 

Tikknrila V. Oy 

Malaysia Rubber 

.1497 

340 

JOT 

— 

nrrsn Mlyn Plants 

Marshalls Unvrsl 

57 

60 

46 

3.70 

Gnrvebell 

Mldsiimmci* Inns 

215* 

223 

155 

1 « 

Swil bland LHxtire 

Oil and Gas 

6*.».3 j 

62 

55 

15.0 

PI. Navy Officers 

Froductlon 





Pension Fund 

Palerson Jenhs 

275* 

272 

703 

38 8 

MrCorroick 

rriesi Marians 

450 *» 

360 

375 

0.57 

Mr Simon Fti?se|| 

Sngoraana 

707 r 

638 

520 

— 

nrrsn Mlyp Plants 

Snncpi Bahru 

32St 

520 

2«0 

— 

n>rsn Mlyn plants 

Wearwell 

113 

110 

Ito 

•'6.74 

Folly P#*r"k 

IVTia tllngs 

112* 

no 

89 

5.76 

Marrhwirl 

IVooduard (H.) 

S3 

77 

56 

2.14 

Bridgrnd Frornss 


Company 

Year 

to 

Pre-tax profit 
(E000) . 

Earnings" Dividends* 
per share tp) 

Chubb 

Mar 

14,360 

(14.140) 

15.5 

(12.0) 

5.95 

(5.95) 

Coni. Station 

Apr 

43 

(340) 

J.5. 

(3.5j 

2.15 

1 1.4.1 

Corning 

Dee 

2.930 

(370) 

— 

( — 1 

— 

(— I 

Coun & Nw Town 

,i3D 

2.860 

(2,170) 

3.2 

(2.2) 

1.25 

11.01 

Coutinhn lira 

Mar 

1.330 

(341) 

81.2 

(19.8) 

5.0 

(3.5) 

Craig & Rose 

Deo 

140 

(21161. 



(— > 

47.0 

(47.0) 

Cropper. James 

Mar 

1.350 

(341) 

81.2 

( 19.8) 

5.0 

(3.5) 

Davis, Godfrey 

Mar 

3.250 

(2.610) 

— 

(— ) 

4.0 

(3.2) 

Dawson Intel 

Mar 

25.250 

(20,050) 

19.8 

(18.6) 

7.3 

(6.5) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Aaronitc Group Apr 
Asplnall Hldgs Mar 
Berlsford, S. & V Mar 
Carroll lads. Mart 

Couni ryside Prop Mar 


■ Ail cash offer. ▼ Cafh alternative, t Partial bid j For capital 
not already held, t Unconditional j, Loan slock alternative. 

“* Based On 22/6/S4 . tt At suspension, tl Estimated, f? Shires 
and cash. Cfl Related to NAV to he determined. I' l I^ian atari:. 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 

(£000) 


Earnings" Dividends'* 
per share * pi 


f ompany 
hid f»r 


\'ahie nf 
hid prr M-'irkot 
sharp-- price' 


Pnce 
he f« i re 
hid 


Value 
of lud 

Xm's** 


Bidder 


Puces ro ponen Iinlass olbonnOs* 


Bakers ITousrhrtld 

156? 

152 

122 

Bi.shupvgale Tst 

M 

l'fti 

187 

Praham Millar 

4(1- ; 

3S 

25 

(.am bridge Pei 

4423 

370 

375 

( asth’fld (Klang)) 

£10.79? 

£10} 

925 

Oleman Milne 

fin* 

58 

58 

Com hen 

77' 

74 

56 


ndicaicd. 

r.SO Harris Quennswax 
BPCC 

Rearer (C. H.) 
Energy Retry Inr 
nrrsn Mfyn Plants 
Midepsa 

Trafalgar House 


2.31 

19.94 

959 

44.13 


Airsprnng 

Mar 

1.] 20a 

426 



5.6a 

1 4.3 ) 

Alllrd Colloids 

Mar 

18.190 

(12.190) 

173 

111") 

5.8 

1 2 5-1 ) 

Anglo Nordic 

Mar 

1.060? 

(815 1 

1 4 1,! 

(4.3, 

’ 1 J 

H 12> 

ACT 

Mar 

4,6 in 

(2.1701 

24. S 

(125i 

2 '* 

( 1 31 

Ariel Inds. 

Mar 

nn 
im 1 

( 1821 

_ 

( — ) 



( — I 

Baker Ferklns 

Alar 

6.830 

(1.640) 

10.8 

(3.11 

5 9 

i r» 1 1 

British Benzol 

Alar 

26 

(324) 

n i 

( 1 5i 



( — 1 

British Land 

Mar 

9.020 

(7.710} 

235 

(2°6) 

2.o 

M 73) 

British .Steam 

Mar 

2,330 

(706) 

10.2 

(! 0| 

5 32 

Gj.(l) ' 

N. Brown 

Mar 

3.620 

(3.000) 

16.2 

(13 4) 

7 5 

(6 fl| 

Bnlmer & Lumb 

Mar 

1.640 

f 14 1 

11.7 

f i-2 » 

4.5 

(3.?2Y 

Chamb.. Pbipps 

Mar 

4.840 

(2.570) 

120 

(5-11 

3.6 

(3 5j 

Chloride 

Mar 

14.000 

(300) 

0.5 

(— ) 


(— ) 


Dwek Group Dec 163 

Feedback Mar 3,050 

Form design Mar 334 

GEI Int. Mur 3.100 

Grant, James Jon 1J210 

illing. Morris Mar 2,370 

Initial Mar 28,700 

ISC Mart 28.160 

Johnson Mattbey Mnr 36,600 

Lon. & Assoc. Ini Mar 250 

LSC Int. Mar 15.020 

Marshalls Hal. Mar 5.070 

Mem. Computer Mart 1,580 

Meyer Int. Mar 32.740 

Morlcy, R. H. Mar 201 

Northern Foods Mar 7 (5.300 S 

Oxford iostru. Mar 6.140 

Platon InL Mar 394 

Powell Duffryn Mar JS.SW 

Prop. ParL Mar 97S 

Raivlinxon Secs. Mar 783 

Scantronie Mar 422 

Shaw Carpets Apr 1,490 

S heffiefd Brick Dec 270L' 

Spear. J. & W. Dec 239 

Steinberg Group Mar 3,110 

Sterling Inds. 653 

Swan. John Apr 151 

Swire, John -Tan 48.500 ' 

Thermal Sei. Mar 507 

Walker & Staff Mar 210 

Walsall. J. W. Jan 82 

Weds wood Mar 10,600 

West’ R«*n. Spr. Dec 27GL 

Wext Gd. Int. Apr 693 

Mlii it En? Mar 87 

Wicfall, Henry Mar 35 


(72)L — 

l—l 

— 

(“ ) 

(1.260) 

7.5 

(9.9) 

2.75 

(2.5) 

(212) 

12J? 

(S.5) 

1.4 

(— ) 

(2.770) 

5.i 

(5.6) 

5.3 

{5.3) 

(638) 

34.2 

(10.9) 

5.0 

(2.5) 

(21) 

4.4 

<— ) 

— - 

- (— ) 

(27,075) 

37.1 

('34-7) 1425 

02.75) 

(15,100) 

— 

(— ) 

2.0 

(L13) 

(40.000) 

15.6 

(26.0) 

10.0 

(10.0) 

(237) 

0.9 

(0.8) 

0.2 

(0.3) 

(12.210) 

9.5 

(8.1) 

3.5 

(2.95) 

(3.540) 

17.7 

( 14.4) 

3.5 

(3.0) 

(1,020) 

23.6 

(16.2) 

20 

(2.0) 

f 21.600) 

19.3 

(15.6) 

4.75 

(3.75) 

(32)L 4.6 

l— > 

1.25 

(— > 

(41,200) 

27.0 J (16JI) 

95 

(5.75) 

(2.710) 

9.1 

(4.8) 

1.0 

(— ) 

• (208) 

13.0 

(6.8) 

— 

(— ) 

(12,940) 

35.5 

(27.0) 

16.0 

04.25) 

(891) 

13.5 

(12.3) 

7.0 

(8.25) 

(7201 

4.8 

(5.3) 

0.65 

(0.65) 

(263) 

4.2 

(3.0) 

— 

(— ) 

(962) 

6.4 

(2.8) 

2.5 

(1.5) 

, (5I8JL — ' 

(— ) 

— 

<— ) 

(287)L 3.2 

(— ) 

1.0 

(0.U 

f 1.330) 

14.1 

(S.3) 

21 

(1-0) 

(735) 

— 

{— ) 

2.1 

(1.95V 

1140) 

15.3 

(10.7) 

S.5 

(S^) 

(37.800) 

— 

(— ) 

11.0 

(10.25) 

(369) 

7.3 

45.1) 

1.5 

(— ) 

(174) 

6.9 

(5.0) 

1.65 

(1.5) 

(17) 

7.0 

(1.5) 

1.0 

(— ) 

(3.320) 

15.0 

(4.9) 

5.75 

(4.43) 

I224)L 

, — 

(— ) 

— 

(— l 

(492) 

6.1 

(3.8) 

5.5 

(4J!) 

(98) 

5.3 

(5.0) 

4.4 

(4.2) 

(— ) 

0.7 

(— ) 


(— ■) 


CPS Computer 
Everards Brew 
Fenner, J. BL 
Hawtlns 
Henlys 

Horne. Robert 
IdL Distillers 
Jones. Ernest 
Kynoeb,.G. & G. 
Lee, Arthur 
lookers 
Piet Pelrolenm 
Uld. Spring Sleel 

Walson & Philip 

Williams Lea 


Sept 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar' ' 

Feb 

Mar 

Mar 

Apr 

Mar 

Apr 

Apr 


347 

(232 ) 

1.4 

3J710 

(2.520) 


41,560 

(31,620) 

3.5 

2.830 

(3.390 1 

2.7 

536 

i7S9) 

1.82 

1,020 

(— ) 

_ 

218 

(94) 


2.420 

(1.760) 

2.0 

505 

(606)b 

_ 

163 

( 1,450 )L 



2:690 

(1,330) 

1.0 
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Rights Issues 


Scrip Issues 


Allied Colloids — one for one. 

Applied Computer Techniq ues two for one. 
J. Cropper — two for three. 




raiSC nm throu8h 1 «“^r. 6 ve rights issue 


Offers for sale, placings and introductions 

Ahmsusee. H. P-wklug full i i5tLng on stoek Elchanse. 

price of 185p per share. ' ° r of “ 10iu h&ares at nununuro 

Ho I son— USM placing of 3m shares at 25p each 

Pr Tr n sh^:" U “ me,,l3 - USM - 1«» shares „ ^ 

^ .isysgw 



UK COMPANIES 


INTERNATIONAL COMPANIES and FINANCE 


RESULTS DUE NEXT WEEK 


Raeal and ^Ferranti are both 
electronics companies making a 
high proportion of their profits 
from defence.. Bat the contrasts, 
between the two groups will be. 
more apparent than the similari- 
ties when they both present their 
results next week For the year to 
the end of March. 

The forecasts are that Racal 
on Tuesday will show only 
modest growth from £11 6m pre- 
tax to £120- 123m, while Ferranti's 
results on Wednesday will reveal 
a surge from £31. Sm last year to 
about ■ £4Qm. The bleakest ele- 
ment of Racal’s .figures will be a 
major decline in profits from its 
one-time top performer — tactical 
radio— largely because of a fall 
io overseas defence orders. This 
should be offset hy a substantial 
recovery in data communications. 
Racal 's largest division, which 
has responded ta new manage* 
meal and new products. The core 
businesses acquired in the Decca 
purchase in 19S0 — defence radar 
and avionics — have performed 
well hut the .marine and energy 
activities have suffered from, 
poor trading conditions. ' 

Ferranti, with a larger pro- 
portion of defence business, has 
done well almost across the 
board- Ministry of Defence 
threats to squeeze margins will 
have no effect on current cnn- 
■tracts. which includes the Group's 
contribution to the Tornado air- 
craft programme. The electronics 
division should again show' the 
success of the strategy of finding 
markets for complex integrated 
( bruits in gaps sot filled by the 
volume chip makers. The only 
cloud will be the costs of closing 
the. loss-making container hand- 
ling operation, which will be 
taken below the line. 

Cable & Wireless 

With last November’s first-half 
the dollar's strength when it 
results signalling a slower rate 
of growth for Cable and Wire- 
less,' analysts are not expecting 
any fireworks when the prelimi- 
naries are announced next Thurs- 
day. It is now two and a half 
years since privatisation and six 
months since the Government 
disposed of around half of its re- 
maining 45 per cent stake. The 
results will include Hong Kong 
Telephone as a subsidiary for 
the first time after coming Lh as 
an associate for three months in 
the first half. 

The association with Hong 
Kong is a strategic one. giving 
the company an important 
presence in the lucrative tele- 
phone market in the area but 
the share price is obviously vul- 
nerable to the uncertainties sur- 
rounding the future of the 
colony. Nevertheless, the group 
is now well placed in a key in- 
ternanonai growth industry. 
Overall, the expectation is for 
pre-tax profits of around flSOm. 
against £257m last time. 

Dollar boosts THF 

Trust House Forte will again 
have reason to be grateful for 
publishes its. results for the six 
months to April on Monday. 
Apart rrnm translation gains on 
American hotel profits. THF will 


have benefited from the continu- 
ing stream of-U.S. tourists spend- 
ing fistfuls of dollars in its , 
London establishments. A 
shortage of rooms, even during 
offseason months, has allowed 
real increases in tariffs, which 
have dropped straight’ through . 
to the bottom line thanks to 
THF's high level of fixed over- 
heads. . 

Provincial hotels have had a ’ 
patchy time, . although function 
business has picked up more 
strongly than in the capital. The 
consensus is for a 27 per cent 
increase in pre-tax profits to 
£30m, including perhaps JtlOra 
of property gains ag3inst £l0.6m 
in the comparable period. The 
market is looking for 3 10 per 
cent increase on the previous in- 
terim's 2p net dividend. 

Strikes slow Redland 

Analysts will . be keeping a 
keen eye dp Redlands pre- 
liminary results^ due . out on 
Thursday, for signs that the 

buoyant building- market in the 
UK may have peaked. Only 
recently a,. report, by a major' 
trade publication suggested that 
the demand nutinnk for aggre- 
gates and black top was less than 
rosy. Equally important . will be 
any reference to the current 
miners strike, which will be 
affecting solid fuel deliveries. 

The results will also be 
affected by another strike — in 
West Germany — which will 
almost certainly have bit local 
construction activity and house- 
building. But for this period 
at least, activity at home will 
reflect the strong gains made by 
both the brick and tile interests. 
The general expectation js for 
pre-tax profits of up to £S0m 
for the year to March, compared 
with £66. 3m in the same com- 
parable period. 

Charter Consd; 

One of the less cheering results 
of the week will come from 
Charter Consolidated, due to re- 
port on the year to March next 
Wednesday. Second-half profits 
should be slightly down on the 
first in the absence of the gross 
£L2m book profit which the 
group made from selling its RTZ 
stake earlier in the year. 
Further disappointments are in 
store from Anderson Strathclyde 
and Shand, which had both been 
hit by a contraction in NCB 
orders even before the miners' 
strike started to bite. There 
will also be an extraordinary loss 
from Charter’s share in the U.S. 
jewellery troubles of Johnson 
Matthey. On the bright side, 
the smaller UK industrial com- 
panies should turn in better 
profits, but that will not be 
enough to prevent an expected 
decline in group pre-tax profits 
from £47. 7m to around £38m 
for the full year. The consensus 
is for a maintained total dividend 
of lip net. 

Among other companies 
announcing preliminary results 
next week are Electrocomponents 
on Monday, Hambros on Tues- 
day, BPB Industries and Ander- 
son Strathclyde on Wednesday. 
MK Electric on Thursday and 
Avana on Friday. 
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. Tuesday 
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20 
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— 

Argyll Group 
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— 
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1.75 

Avana Group 
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3.0 

45 

375 
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3.5 

2.8 
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40 
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4.0 
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0.95 
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— 
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20 
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Wednesday 
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FCA drops debenture plan 
in face of tough conditions 


BY TERRY BYLAND IN NEW YORK 


FINANCIAL CORPORATION of 
America (FCA). the largest 
thrift company in the. U.S.. has 
withdrawn its. unusual plan to 
swap' debentures for- common 
Stock. This follows, what the 
board describes as “ untenable." 
requirements by the Federal 
Home Loan Back Board 
(FHLBB). 

The offer, which would nearly 
triple the group’s debt, has been 
. twice delayed, pending approval 
from the Federal regulators. 

FCA is cancelling its offer to 
exchange $225in debentures /or 
25 per cent • of its common, 
allhough it has already received 
provisional offers of 6.9m of the 


10.5m shares sought. 

The FHLBB indicated that it 
would approve the plan only if 
certain conditions were met, 
said the' directors of FCA. These 
conditions required improve- 
ment in net worth ratios, more 
even asset/liability matching 
and a restriction of asset growth 
“ so as not to exceed the 
average rate of asset growth"’ 
for all Federally insured 
institutions. 

Mr Charles Knapp, who as 
chairman has spearheaded 
FCA's aggressive mortgage 
policies, said the proposed con- 
ditions • are not compatible 
with objectives of depositors or 


shareholders in the present 
interest rate strategy." 

The Board will continue its 
policy of buying in FCA stock, 
after completion of the manda- 
tory waiting period, he added. 

FCA’s financial strategies 
have previously attracted the 
attention of the FHLBB which 
last August, in approving FCA's 
acquisition of First Charter 
Financial. required FCA’s 
operating thrift subsidiary to 
maintain a higher capital 
position than is required of its 
rivals. 

Shares in FCA reopened 
yesterday after the announce- 
ment, down $2 ai $12. 
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Turbo sells mining subsidiary 


BY BERNARD SIMON IN TORONTO 

TURBO Resources, the loss- tion 
making Canadian energy pro- will 
4ucer, has taken an important min< 
step towards its restructuring T| 
by agreeing to sell its S9.9 per 
cent -owned subsidiary. Bankeno 2“"“ 
Mines, to North Canadian Oils r „_ 
(NCO) of Calgary. 

The sale price is C$125m in tJ 
(S96m) to be settled by an issue year 
of NCO debentures and convcr- who 
tible preferred shares. NCO has CSfil 
recently attracted the interest of T 
a branch of the Bronfam family the 
through Hees International. :. 
which has built up a sizeable _ jri 
I -stake in NCO. 


The disposal is subject to 
regulatory approval and a 
“ normal purchase investiga- 


tion" by NCO. A similar offer 
will be made to Bankeno 
minority shareholders. 

The NCO shores and deben- 
tures will be transferred to 
Canadian Imperial Bank of 
Commerce to reduce Turbo's 
debt. Turbo, which lost C$25m 
in the first three months of this 
year and C$27Sm in 1983 as a 
whole, owes its creditors around 
C$900m. 

Turbo said that in its opinion, 
the Bankeno sale will relieve 
it of further obligations to 
minority shareholders in Ban- 
keno’s 54 per cent-owned sub- 
sidiary, Merland Exploration, 
which was acquired in a con- 
troversial transaction almost 


three years ago. j 

Merland minority share- | 
■ holders have been pressing j 
Turbo for a follow-up offer, but 
this has been delayed by Turbo’s 
own financial difficulties. They 
rejected Turbo’s counter-offer of 
Bankeno shares and warrants. 

Under an offer last Septem- 
ber. Turbo undertook to distri- 
bute to Merland minority 
shareholders any proceeds from 
the. sale of Bankeno exceeding 
C-31 33m. which is the size of 
Turbo's debt to the Canadian 
Imperial Bank of Commerce. 

Since the sale will realise 
only C$2 25m Turbo said that it 
will have satisfied the conditions 
of its offer to Merland 
minorities. 


Mitel to seek equity partners 


BY OUR FINANCIAL STAFF 

MITEL, the troubled Canadian 
manufacturer of telecommuni- 
cations equipment, has asked 
Salomon Brothers, the New 
York investment bank, to help 
it "identify partners willing to 
invest in the company's equity." 

The company has been hit hy 
the late introduction of its 
SX-2000 integrated communica- 
tions system, which was de- 
veloped at high cost. Earlier 
i last week it announced the 
resignation of its chief execu- 


tive officer and several other 
senior management changes. 

The search for equity part- 
ners was announced before the 
company's annual meeting by 
Mr Terence Matthews, Mitel 
president There were no 
further details, but there has 
been speculation that if Mitel 
wants to maintain rapid growth 
for its telecommunications 
equipment it may need an 
equity partner. Mr Matthews 
said there was “no question the 


company would entertain sug- 
gestions from interested part- 
ners." 

Mr Matthews said the com- 
pany expects to be profitable in 
the current fiscal year, althouco 
he declined to be more specific. 
Far the year ended February 
24 Mitel reported a loss of 
C$32. 4m (USS25m). 

Mitel founder Mr Michael 
Cowpland recently sold 3m 
Mitel shares, reducing his hold- 
ing to about 7 per cent. 


Elektrisk Bureau lifts operating income 


BY OUR OSLO CORRESPONDENT 

ELEKTRISK Bureau, the Nor- ar 
wegian telecommunications and P T 
electronics concern, increased 
operating income by 20 per cent a ' 
to NKr 746m ($95m) for the m 
first four months of this year, lil 

N 

Heavy spending on research 


and development hit the net 
profit however, which dipped 
to to NKr 40m. before extra- 
ordinary items, from NKr 42m 
a year earlier. For the 12 
months as a whole R and D is 
likely to rise by around 
NKr 60m to about NKr 250m. 

EB has sought Thai govern- 


ment permission to establish a 
factory in Thailand for pro- 
duction of telephone sets, a 
project which, if realised, would 
require the investment of- about 
NKr 40m. 

The company says it has no 
immediate plans to increase 
the' capital. 


FCA chief Charles Knapp 

More suitors 
line up for 
SCA Services 

By Our New York Staff 

THE BATTLE for control of 
SCA Services, the third big- 
gest waste disposal company 
in the U.S., is escalating 
following the decision of 
L a i d l a w Transportation, 
Canada's biggest waste dis- 
posal company, to throw its 
hat into the ring. 

Laidlaw. the fourth biggest 
waste disposal company in 
North .America, has bought a 
4.9 per cent stake ini Boston- 
based SCA and said it wants 
to discuss a possible merger. 

Laidlaw’s intervention fol- 
lows dm . announcement hv 
Brown ing-Fcrris. the second 
highest U.S. waste disposal 
company, that it was interes- 
ted in doing some sort of deal 
with SCA. The Houston-based 
Browning- Ferris has In the 
past tried unsuccessfully to 
acquire SCA. Yesterday. 
Western Waste Industries, a- 
small Californian waste dis- 
posal company, said it . had 
began talks with SCA.’ 

So far only Waste Manage- 
ment,- the biggest ' waste dis- 
posal company In tbc U.S. has 
submitted an actual hid, of 
S2I per share, valuing SCA 
at £3O0m. • • • • 

' SCA postponed yesterday’s 
annual board meeting while it 
reviewed the various offers it 
bad received. 

Mr Charles Schmidt, who 
heads the new management 
team at SCA. has undertaken 
what one Wall Street analyst 
yesterday referred to as a 
“major dose or house- clean- 
ing” at SCA ana this has 
resulted in write-offs which 
depressed last year’s earnings 
to 15 cents per share. 

However, analysts say that 
SCA *5 earnings arc poised to 
rchnnniT sharply 

SCA’s share price has risen 
from S13 ahead of the bid to 
$19* early yesterday. 


Chicago bank may spin off problem loans 


BY WILLIAM HAU. IN NEW YORK 


GOLDMAN SACHS, the New 
York investment bank which is 
assisting Continental Illinois, 
the beleagured Chicago bank, 
find a long-term solution to its 
problems, is understood to have 
proposed a rescue plan which 
would involve up to $4bn of 
Continental’s problem loans be- 
ing spun off into a new insti- 
tution. 

The plan which has been cir- ' 
culated to the Federal bank re- 
gulators is understood' to 
require substantial long-term 
Federal support, something 
which until now the regulators 


have refused to accept. 

Under the proposal the Fed- 
eral Reserve Bank of Chita go, 
the lender of last resort to Con- 
tinental Illinois, would led the 
new nationally chartered bank 
$2.6bn to purchase up to $4bn 
of Continental's problem loans. 

At the end of the first quarter 
Continental had problem loans 
of S2.3bn but the bankers said 
that these loans will be higher 
at the end . of the current 
quarter. 

The financial markets have 
been concerned that the size of 
the problem loans may be sub- 


stantially higher and this has 
delayed the return of confidence 
in the Chicago bank following 
last raon.th's run on its deposits. 

The $2.6bn loan from the 
Federal Reserve Bank of 
Chicago would be guaranteed ov 
the Federal Deposit Insurance 
Corporation (FDIC) according 
to banking sources. In addition 
the FDiC- would inject $500m of 
capital into Continental in the 
form of a three-year sub- 
ordinated note and the Sl-5bn 
of capital which the FDIC 
injected last month would be 
converted into similar notes. ' 


ECONOMIC DIARY 


TODAY: Mrs Margaret Thatcher 
addreses Welsh Conservatives 
conference. Porthcawl. Inter- 
national Machine Tool exhibition 
continues at NEC, Birmingham 
, (to June 19). 

TOMORROW: Department for 
National Savings monthly pro- 
gress report for May. 

MONDAY: CBI monthly trends 
inquire for June. European 
Council starts two-day summit 
meeting in Fontainebleau. Insti- 
tute for. Fiscal Studies con- 
ferenee on corporation tax. St 


Ermins Hotel, SW1. FT two-day 
conference starts on Foreign 
Exchange Risk. Dorchester 
Hotel. Wl. Confederation of 
Health Service Employees con- 
ference (to June 29i. Blackpool. 
Confederation of Shipbuilding 
29), Landudno. 

Unions conference (to June 2S). 
Llandudno.. National Union of 
Raitwajmen conference (to June 
TUESDAY: New vehicle regis- 
trations for May. Commons Trade 
and Industry Committee report 
on BL published 


• Divided* m ***** rat pews osr n-wa serf an Rusted for eny <rt3r- 
jc.-io t Cent* per **»•«. * Fujuree far tost quarter. 


BIDS AND DEALS IN BRIEF 


The Valentine Varnish and Lar- 
qner Company, which operates 
from West Drayton* near Heath- 
. row. and Newport, south Wales, 
has been afqtiired for an undis- 
closed yum hr Glasurit Beck, a 
vholly.owned subsidiary of Bas- 
Fatten and Feseni AG. 

* * * 

The hoards of Bertam Hold- 
ings, Be rad in Holdings and 
Lends Holdings say it is dear 
that approval to the plantation 
restructuring proposals will not 
be given by thr appropriate 
Malaysian authorities in their 
original form: and the £° m ~ 
names and ' the Johore State 
Economic Development Corpor- 
ation state that such agreements 
negotiated between them cannot 

be implemented, 

Close liaison is hem? main- 
tained between ti |p four • >ar ^f s ; 
and lh? companies hope mat 
fre«h proposals will be formu- 
lated which ..can be jecommen*. 
ded to shareholder- 


There have been no accept- 
ances nf the unconditional offer 
made on behBlf of Corporate 
Financial Services for all the 
issued ordinary capital of the 
Dtira Mill not already owned by 
Corporate. At the time of the 
offer Corporate owned 134,525 
ordinary shares of Dura Mid 
(67.21 per cent) and this holding 
remains unaltered. 

* * . * 

Yule Catto has noted that 
Tikknrlla Holdings has agreed 
to‘ acquire or received valid 
acceptances in respect -of! 54.94 
per cent oE the shares of Donald 

Macpherson. + + 

Airtech, part of Ropner. has 
acquired Radio Systems (Bn- 
aSuired RADIO SYSTEMS 
( ENFI ELD ) . The acquisi turn 
gives electronics group Airtech 
a -valuable link " with military 
and commercial . companies 
Harris Inc and Singer Corpora’ 
non. 
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BY JOHN DAVIES IN FRANKFURT 


HORTEN, the bi« West German 
retail stores group, is resuming 
dividend payment after making 
a strong recovery in profits. 

The group, which has 57 
department stores throughout 
the country, is paying DM 6 

( $2,161 a share for the 12 
months to The end of February 
19S4. From its net profit of 
DM’ Sfini it is also putting 
DM 6m into reserves. 

Horten omitted a dividend for 
the 3982 calendar year, when it 
made a drastically reduced 
DM 1.6m net profit— compared 
with DM 12.5m in 19S1 and 
DM 22.5m in I960, li last paid 
a dividend of DM 2.50 for 19S1. 

Earnings for the first two 
months of 19S3 were carried 
over to the ensuing business 
year, which no longer coincides 
with the calendar year. 

Karstadt and Kaufhof. the 
two biggest West German reari 
groups, have already announced 
improved results for last year, 
both of them increasing their 


diuiend:-. Bertie, which has 
bppn pressing ahead with major 
modernisation plans, reported a 
reduced operating loss. 

The retail irade generally 
performed much better last 

year, with total sales revenue 
up 1.1 per cent in real terms, 
following three years of stagna- 
tion or dec line. Consumer 
spending was more buoyant 
despite pressure on real earn- 
ings as a result of low wage 
rises. 

More recently, big srores have 
reported a falling off in busi- 
ness. attributed partly to the 
unsettling effect of the labour 
troubles in the print and metal 
industries. Poor weather has 
also discouraged shoppers from 
buying up new summer clothes. 

Honen has been pushing 
through rationalisation measures 
and punine more emphasis on 
high-quality articles over the 
pnsi few years. In a further 
move, it plans to stop selling 
low margin large electrical 
appliances from next month. 


Paris Tribunal again 
defers Creusot ruling 


BY PAUL BETTS IN PARIS 

THE FATE of Creusot-Loire. 
the leading French heavy 
engineering company on the 
brink of bankruptcy, will now 
be decided on Monday. 

The Pans commercial tri- 
bunal decided yesterday to give 
C reus ot-Loi re's shareholders, 
the French government and the 
nationalised banking system yet 
more time lo try io work out 
a last minute rescue. 

The tribunal was originally 
due to announce its decision 
whether to place the company 
.into the hands of official 
receivers. But the tribunal is 
clearly s triring to avoid such 
a drastic solution which would 


represent the first step m what 
could become the biggest bank- 
ruptcy in French corporate 
history. 

However, there continued to 
be considerable pessimism 
yesterday, that the current 
deadlock between the govern- 
ment, the nationalised banks 
and M Didier Pineau- 
Valencienne. the. chairman of 
both Creusot-Loire and its 
parent the Schneider conglom- 
erate. could be broken. 

The nationalised Suez group 
said yesterday it was no longer 
taking part in the discussions 
to work out a solution because 
its proposals had been turned 
down by 2f Pineau-Valencienne. 


Borregard ahead at four 
months on sales up 29% 


BY FAY GJESTER IN OSLO 

BORREGAARD. the Norwegian 
industrial group, reports higher 
profits in most of its divisions 
for the first four months of 
.1984. and forecasts that the 
result for the year as a whole 
will be up. 

The concern, which has 
interests in forest products, 
chemicals, metals and food- 
stuffs. had sales of NKr l.ebn 
fS203m) for the four months, 
a rise of 29 per cent, mainly 
reflecting better prices and 
sales volumes for a number of 
key products, such as edible oils 
and fats, cellulose and chemical 


products. The paper division 
continued to show disappointing 
results. 

Operating profit was NKr 
132.4m. compared with NKr 
83.3m in Januaty-Apri! 3983 
and NKr 36SSm for 19S3 as 
a whole. After financial items 
and depreciation the result 
before extraordinary items was 
NKr 39m. compared with a 
deficit of NKr 12.3m. For 1983 
as a whole there was a net 
profit of NKr 98m. 

After extraordinary items, 
profit was .NKr 3S.4m. compared 
with a deficit of NKr 7.7m in 
the first four months last year. 


Australian forex market 
enlarged from Monday 


This will bring the total 
Federal support to around 
$4.6bn according to reports in 
' U.S. newspapers yesterday quot- 
ing unnamed banking sources. 

Neither Continental Tllino.i& 
nor The FDIC would comment 
on the Dlan but Mr Ed Bottum. 
president of Continental Illinois, 
is reported- as saying that 
"obviously someone. has leaked." 

Mr Bottum said that details 
of the plan described to him 
followed the general outline of 
a proposal that Conlin.ental 
Illinois has been working on. 


BY OUR FINANCIAL STAFF 

.THE RESERVE Bank of Aus- 
tralia has authorised IS finan- 
cial institutions to deal foreign 
exchange, beginning on Monday. 

The move follows the ap- 
proval earlier this week of 40 
institutions for the foreign ex- 
change licences. The other 22 
licences will be issued when the 
companies "are in a position to 
commence operations," the bank 
says. 

The IS approved companies 
are AMP Acceptances. Amro 
Australia. Associated Midland 


Group. AUC Holdings. BA Aus- 
tralia. Barr Jays Australia, ET 
Australia. Capel Court Corpora- 
tion. Chasc-N.B.A. Group, 
Chemical All-States. Citicorp 
Australia. Elders Finance and 
Invest meats. European Asian of 
Australia, Hill Samuel Austra- 
lia. Klein wort Benson Australia, 
Lloyds International. Sociote 
General® Australia and Wardley 
Australia. 

These companies will on Mon- 
day join the 32 Australian trad- 
ing banks already authorised to 
deal foreign exchange. 
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i HFCOMFftNXroccesif'jlly launched in August 1983 is 
makingasecond offer-rbr-saie otshares. of£2G0ead*i at £220 
. pershare. 

Tr.e company formedwith thecbisctlve of enabling investors 
to participate 'n a pro'e^iona*! ■/ nrar,a*sd British :e.Tioany. owning, 
racing ar.d breeding thoroughbred hor«:. hasalreaG'' invested in 
stallions, brood mares and e^ntly tar olds who are cil in training. 

Exclusive club 

Ever/ sharehoidcJ* is entitled toappfy for membershipoffne 
exdusive British Thoroughbred Racin’ and Breeding Club. The 
dub has its own illustrated magazine and has already arranged 
soda! events at various race courses around the country 
Up to the minute information on the company's horses 
together with trainers and jockey's c;: r. -zn of the horses chances 
will be available to members on tr^ciur-'; “hotline". 

Foracepyof the company's prospectus, - -hare application 
form and details of the British Thoroughbred Racing and Breeding 
■ .Club please complete the coupon below. . 

To: Lloyds Bank Pic, Registrars Department, 

Goring-by-Sea. Worthing, West Sussex BN126DA. 

Please send me today, a Prospectus and application form for the 
British Thoroughbred Racing and Breeding p.l.c. 

Name 

Address 

— —gaff 






i-inanciai J unes isauiraay 


Hi Woolm <3? Company P.L. C. Hi Woolm & Company P.L. C. 


w & 


P.L.Q Hi Woolm & Com 


If you are in any doubt about this document you should consult your Stockbroker, 
Bank Manager, Solicitor, Accountant or other professional aduiser. 

Duplicate copies of this document each having attached thereto die documents 
specified herein, nave been delivered to the Registrar of Companies for registration. 

Tills document contains details given in connection with an issue of up to 
2,000.000 Ordinary Shares of £1 each of Hill Woolgar & Company P.L.C. ("the 


Company”}- The Directors have taken all reasonable care to ensure that the facts stated 
in this document are true and accurate in all material respects and that there are no other 
facts the omission of which would make misleading any statement in this document 
whether of fact or opinion and all the Directors accept responsibility accordingly. 

it is the present intention of the Directors to apply to the Council of The Stock 
Exchange for the grant of permission to deal in the Ordinary Shares of the Company in 


ihe Unlisted Securities Market during the latter part ofrhte ye^r- • 

Pending this a subsidiary of the IN ^THE 

Company’s shares (see section heaoed D*ALk\Gb IN lnfi 

SHARES ). . . J- ltdinn tlrill t 




'S: ‘ . i y Srt qgr ; 


^^^^uibsaSption listforthe OrdinaiySharesfliwb^iifcJirf^g®^®*^^:'''! .« 
Wednesday, Z7th June. 19S4 and may beoosed atany time tnereafter. 



my P.L. C 








(Licensed Dealer in Securities and Member of NASDIM) 

{Registered in England under the Companies Acts 1948 to 1981 with the Number 827927) 



U£ 


up to 2,000,000 Ordinary Shares of £1 in the Company at 
£1.50p per share payable in full on acceptance 


BACKGROUND TO THE ISSUE 

CAPITAL RAISING ABILITY 

Hill Woolgar now has some 1.100 shareholders who enjoy priority rights to our new 
issues as and when practical or permissible. The Company enjoys an increasing workload. 
This workload, particularly brought about by the introduction of the Business Expansion 
Scheme, required a further development in our placing ability. This was initially met by the 
introduction of our Business Expansion Scheme Register, which currently lists some 1.300 
potential investors who are not shareholders in Hill Woolgar. We now require to widen 
further our base of capital raising capability since some future issues will be of a larger size 
than hitherto. For example we must be in a position to arrange the underwriting of rights 
issues for client companies and we must also be in a position to arrange offers for sale which 
tend to be larger than £3 million. 

We require more capital for our planned expansion for use in four important areas: — 

(1) INVESTMENT HOLDINGS 

We pursue a policy of investing in client coin pames at the time of the original issue. Many of I hese 
companies are in a development stage and therefore little dividend income may be expected initially. 
Capital gain on these investments tends to arise when dividend payments are commenced and or the 
client companies are floated on the USM. Two examples of such investments are mentioned in this 
document the bulk of our investment in Mercanloil has appreciated by a minimum of 250% since our 
original investment and all our investment in Falcon Resources has appreciated by over 300% Young 
companies, although obviously more risky investments, do have a greater inherent capital gain 
potential By virtue of our current new issue workload, a number of new exciting investment 
possibilities are now under review and part of the proceeds of this issue will be used to maintain our 
investment programme. Pending such investments, the capital will be placed on interest-earning 
accounts. 


LETTER FROM J. WOOLGAR 
Managing Director 

We are confident that as our first wave of investments mature and corporation tax rates come 
closer into line with capital gains tax rales, we may begin a process of revolving our investments. We 
can also expect a significant increase in dividend income. 

(2) PTC MARKET OPERATIONS 

We did not originally envisage activity or income from this area. It is, however, now assuming a 
rapidly growing importance both in terms of service to investors and proittabfltty to the Group. The 
USM 'did not do for young businesses all that it could have done but the advent of (he Business 
Expansion Scheme gave a most important boost to this, then almost unknown, sector of City activities. 
OTC operations are of major significance in the United States and are dearly set to grow rapidly here, 
paracularfv when rules of conduct have been established bv NASDIM. We' have carefully controlled 
the development of this side of our business, paying particular attention to the recruitment of relevant 
staff, the control of credit the monitoring oi positions, find the necessity to create a sharp distinction 
between market making and the giving of investment management advice. As a result, we do not 
manage any client funds and we do not give personal investme n t advice. 

We are now confident that further investment in this part of our operations is justified and 
accordingly part of the proceeds ot this issue will be so used, since significant expansion is planned. 

(3) THE CITY CHANGE 

It would seem inevitable that the possibly unwarranted pressure on The Stock Exchange for 
change will result in the cessation of single capacity. It would seem Ironic that The Stock Exchange 
appears to be moving In the opposite direction to Lloyds. The existence of fobbing" firms has, we 


think done more for investor protection than is generally realised. We support and w»H contirkieto ; 
support the activities of The Stock Exchange bul if change is to come, exciting opportunities wifi am*. 

We could, for example, apply for membership of The Stock Exchange m a "market making capacity. 
Whatever course we decide to adopt further capital wfl] be required and accordingly part of the 
proceeds of the issue will be placed on interest-earning accounts awaiting the final outcome o t The ' 
Stock Exchange s deliberations on its future. We see no need to rush mto purchases of interests m " 
Slock Exchange member firms at the present time: When the rules are known, we (mow that we ean , 
recruit the relevant staff. 

(4) ACQUISITIONS 

Exciting opportunities now exist for the acquisition of controlling Interests in companies operating 
in fields of related endeavour which could enhance the Group's operation. Whilst no such acquisition - 
is currently under discussion, we know that a liquid balance sheet will materially assist us in any such 
negotiations. 

CONCLUSION 

Hill Woolgar. with no existing borrowings, is raising further equity capital the whole of which (!e»~T - 
issue expen&slwill be used for its expansion. Subject to unforeseen circumstances the dividend wffl be' - 
increased on the enlarged capital ana the Directorsare confident that a further Increase in profitability . 
will accrue. ’ 

From its inception three yeans ago. the Group has established a record of profit growth and will . 
apply to The Stock Exchange for a USM quotation. We currently envisage that mis wflf be effected by 
way of an introduction. 

J. WOOLGAR ; 

Managing Director - . 
21st June, 1954. 


INTRODUCTION 

This issue gives investors an opportunity lo participate in the fast but controlled growth of an 
issuing house which over the last three years has demonstrated its ability to provide not only traditional 
corporate financial services, but also some of the other services now required by the changing face 
of the City of London. 

The Group commenced business in its present form in April 1 9S1 . Since that dale it has acted as 
the issuing house or financial advisers in 21 public issues and marketing operations (Including 5 on the 


{"OTC") Market in which it makes a market in 7 stocks. 

For the year ended 3 1st December. 19S3 pre-tax profits amounted to £320.000 compared with 
£248,000 in’ the previous year and £93.000 in the six months inaugural period to 31st December, 

The net proceeds of the issue are required solely for the expansion of iheGroupand to extend its 
capital base. 


Aulhorised 


S .850.000 


150.000 

0.000.000 


SHARE CAPITAL 


in S.S50.00Q Oidinary Shares of £1 each 
in 3.000 000 Convertible 
Deferred Shares of 5p each 


Issued or to be issued 
fully paid or credited 
as fully paid 
£ 

4.858.500* 

101.630 


“assuming full subscription of this issue. 

The rights attached to the respective classes of shares in the capita! of the Company are set out 
below in the paragraph entitled "Articles of Associe bon’ ’ under "Statutory and General Information". 
The Ordinary Shares to be issued will rank pan passu in all respects with' the existing issued Ordinary 
Sha res of the Company and in full for all dividends hereafter declared or paid except that they will not 
rank /or the inlenm dividend of l'4p per Ordinary Shore declared on 21st June. 1984. The’basis for 
allotment will be ai the discretion cl the Directors. 

As the close o; business on 31st May. 1984. the Company and its subsidiaries ("the Group 1 '! did 
i-ot have outstanding. or created but unissued, any loan capital (including term loans), mortgages, 
charges or indebtedness in the nature of borrowing (excluding inler-group liabilities), including bank 
overdrafts and liabilities under acceptances or acceptance credits, hire purchase commitments, 
guarantees ot any other material contingent liabilities. 


BOARD OF DIRECTORS AND ADVISERS 


President 

Sr Peter Geoffrey Roberts, barf., m.a.. ll b. 
7 Rcmbrani Close. Graham Terrace. 
London SW 1 W 8HS 

Directors 

Laurence Dennis Gregory Hill. (Chairman! 
The Cedar 
116 Copse Hill 

Wimbledon. London SW2Q 0NL 
John Woolgar. 

I DcD'jty Chairman and Managing) 

105 Ranrioch Road. 

Fulham London W6 9SY 
Martin Kinney, ka (Finance) 

Beau Vaflon. 

78 Church Road, 

Wimbledon. London SW19 5AB 

Francis Gerard Muliyaa vc.\ 

Tingo Mana, 

Cas [legato. 

Prestbury. Cheshire 5K10 4AZ 
Remo Dipre. 

Pachesham Manor. 

Pachv.»hcim Park. 

Lcainerh-rad. Surrey KT22 iiDT 

John Frcdcnc Miller, 

Ll»» Pu'us. ^ 

Rue do to Croix. 

St. Clement. 

Jersey Channel Islands 
Edward John Wild, jr 
The Dingle, 

Cia'nant. 

Mcnai Bridge. Anglesey LL59 5NL 


Secretary and 
Registered Office 

Audrey Germaine Caroline Clarks, acts 
5 Frederick's Place. 

Old Jewry, London EC2R SHR 


Manchester Office 
139. 140 Royal Exchange. 

6l Anns Square. Manchester M2 7BY 


Bankers 

National Westminster Bank PLC, 

31 Cheapside, London EC2V 6AN 

Williams £: Glyn's Bank PLC. 

fa 7 Lombard Street London EC3P SDL 

Midland Bank PLC, 

55 Victoria Street. 

Grimsby. South Humberside, DH31 1VX 


Auditors and 
Reporting Accountants 
Thornton Baker, 

Fairfax House. 

Fulwood Place, London WC1V 6DW 


Solicitors 

Cardales. 

Daunlseu House, 

Frederick's Place, 

Old Jewry. London EC2R SHN 


HISTORY 

The Company was incorporated on 19th November. 1964 as a private company limited by 
shares under the name of Tnmshire Limited. Its name was changed toTnmshire Securities Limited on 
9th September. J 980 and on 1st May. 1981 itwasre-reqistaied as a public limited company pursuant 
to the Companies Act 1980 and changed us name to Hifl Woolgar & Company P. L. G. It was shortly 
before this date that Mr. Laurence Hill and Mr. John Woolgar. the Chairman and the Managing 
Director, became associated with the Company and the Company acquired ib major trading 
subsidiaries. 


Until May 19S 1 the Group" s activities were minimal However on 14th May. 1981 the Company 
issued a prospectus and successfully raised approximately £3m by a placing "of its shares amongst 
institutions and private investors. Immediately thereafter the Group commenced its present business. 

In Apnl 1981 the Company acquired its head office in the Gty ot London and in June 1981 it 
ac^pired its first branch office in Manchester. 

The Company is a Licensed Dealer in Securities and a Member of the National Association of 
Security Dealers and Investment Managers ("NASDIM”). Mr. John Wild, one of the Company's 
Directors, serves on a committee of that Association. NASDIM is an association of securities* 

recognised by the Secretary of State and. as such, is a self regulatory body with ib own rules. Three of 
the subsidiary companies are holders of Principal" s Licences as Licensed Dealers In Securities and four 
employees hold Representatives Licences. A further five employees have applied for Representatives 
licences. 

BUSINESS 

The Group's business is centred around lb corporate finance department and ib Over-the- 
Counter Market Specialising In the raising of equity finance from toe public for anal! to medium sized 
businesses, toe Group has to dale progressed considerably further than was anticipated in 19S I. 


Mr. Francis Gerard Muliyan. FCA. (64) has over 20 years experience in management and 
financial control of listed public companies, including 8 years as Chairman of British Benzol 
Carbonising Limited and 1 0 years as a Director of Morgan Edwards Limited. Mr. Mubyan has over 30 . 
years experience of corporate finance work including the flotation of over 20 pubfic cornpanies. 
Mr. Mulrvan is in charge of the Manchester office of the Group and b also anon-executivc director of a 
number of public companies. 

Mr. E. John Wild. JP. (50) has considerable experience in the North West of England in 
stockbrokmg and in dealing with property, corporate and banking work. He was a former assistant 


stockbroking and in dealing with property, corporate and banking work. He was a former, assistant 
secretary- of the Manchester Stock Exchange. Mr. Wild b an active member of a Committee of 
NASDIM. 

Mr. Remo Dipre, (49) (Non-Executive) is the controlling shareholder of a private company. 
Starwest Investment Holdings Limited, based in Epsom, which he has bufit up personally and which 
has extensive investments in property, house building, electronics, engineering and retailing. He has 
served on the boards of a number of listed companies. 


Initially the Group concentrated on piaongs in tne usm. However, with the introduction of the 
Business Expansion Scheme the Group’s OTC operation became of even greater importance. The 
aggregate dealings in OTC stocks by the Group from April 1983 to May 1984 amounted to 3,560 
bargains involving over £12 - 5m of purchases arid sales. 

The Group has been directly responsible for raising some £16'5m for clients and indirectly 
connected (e.g. by underwntingj with toe raising of substantial sums. 

The Group's involvement with its clients does not cease after a successful issue. It is Group policy 
to seek Board representation and three or five year financial services agreements with client 


in toe USM. However, with the introduction of toe 




The Directors intend, in due course, to co-opt to toe Board further non-executive directors of 
proven ability and experience. 

In addition to the Directors there are a further 15 executives and administrative staff, 

PREMISES 

The mam business of toe Group is carried on from premises at 5 Frederick's Place. Old Jewry. London 
under a lease for a term of 15 years expiring on 24th March. 1993 at an exdusive current rental of 
£28500 per annum (subject to review on 25th March. 1988). Additional premises in the Gty are 
currently being sought to house toe further staff necessitated by the growth of the Group. 


Secretarial and registration services are also provided by toe Group. The Directors consider that 
rapid and efficient delivery of clients' stocks is of toe utmost importance and accordingly Insist that 
client companies in whose shares an OTC market is to be made should appoint toe Company as its 
Re^strars. 

OPERATING PROFILE 

The publicity given to the. Group's activities has resulted in a steady stream of applications for 
assistance from companies contemplating raising equity capital A small experienced team assess these 
propositions and the most promising are then considered at Board level 

Promising businesses are assisted in a number of ways. Money for some is raised on the USM, for 
others there are facings under toe Business Expansion Scheme, for others priacings assisted by an 
OTC Market in toe client company shares and for others, smaller pre-ptadngs of shares intended to 
lead to a USM. BES or OTC placing later. All the Group's BES platings to date have been backed up 
by an OTC Market In toe relevant stock enabling participation by investors who either do not wish, or 
are unable, to take advantage of toe relevant tax relief. 

The Group takes Investment positions in most of its dient company shares but. in future, does not 
intend, in general, to commit more than 5 per cent of its assets to any one security at cost . 

The ultimate objective for most client companies (whether BES or OTC) is that they should 
graduate to toe USM or to a full listing The Board conducts the Company's activities in accordance 
with Stock Exchange procedures and urges its clients to do toe same. There is now a growing number 
of clients in toe Group s stable being groomed for the USM. 

The OTC activity is conducted bv a number of dealers most ol whom have been members of The 
Stock Exchange. To assist the activity the Group runs a dealing book and acts as principal. The size of 
any commitment is constantly monitored. . 

Facing of dient company shares is normally achieved by the issue of a prospectus which has been 
carefully .compiled with toe assistance of experienced professional advisers. Great importance is 
attached to toe status of the Reporting Accountants. Hitherto USM platings have been offered to the 
Company's shareholders (in prionty lo others) in proportion to their shareholdings in the Company 
and BES or OTC platings have been offered to the Company's shareholders and others in accordance 
with the demand generated by a pre-placing circular. As offers grow in size more institutional 
involvement becomes essential but. where practicable, priority will be given to existing shareholders 
(including those holding the new shares comprised in this Issue) provided lhat they hold at least 1,000 
Ordinary Shanes. 

The Group has not been geared by overdrafts or loans except for short term overdrafts in respect 
of OTC operations. The Group has no associate companies nor any industrial subsidiaries. As the 
Group's capital base expands the Directors may relax these polities to a modest extent 

The Directors are currently considering the possibility of acquisitions (which may involve the issue 
of the Company's shares) of companies In the financial sector to further strengthen toe Group. No 
sigiificant acquisition will be made without toe approval ol shareholders in general meeting. 

MANAGEMENT AND STAFF 

The business of the Group is canted on by a small specialist team headed by the Directors who 
have a wide range of business experience and extensive commercial, industrial and City connections. 

Mr. Laurence Hill, Chairman. (5r>) has considerable commercial experience having formerly 
been Managing Director of the retail division of BAT. Chaimran of BAT Stores Holdings (UK) Limited 
and Managmg Director of Thomas Cook Limited. He is currently a Director ol a number of public 
companies, many of which are clients of the Group. 

Mr. John Woolgar, Deputy Chairman & Managing Director. (44) has overall responsibility for 
the operations of the Group. He was a member of The block Exchange from 1973 to 1980 ana has 
been, engaged for many years in stockbroking, portfolio management and has considerable 
experience of new issues. He has a wide general experience of corporate work and In particular of the 
needs of small companies. Mr, Woolgar Iras a service agreement with the Company (see Statutory and 
Genera] In forma ton below). 

Mr. Martin Kinney. FCA. Finance Director. (44) has spent toe majority of his working Hfe in the 
City. He was formerly employed with the United Dominions Trust Group in a number of. roles 
Including directorships of various subsidianes and toe holding company for the United Dominions 
Trust Group’s overseas interest. UDT International Limited Mr. Kinney has wide experience of 
corporate finance work and is a director of a number of toe Group's clients. 


The Manchester office carries on business from premises at 139140 Royal Exchange Biddings, 
SL Anns Square, Manchester under a lease for a term of 5 years expiring on 24th June, 1987 at an 
exclusive annual rental of £2, 100. 

PROFITS AND PROSPECTS 
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which the Group makes an OTC Market 

The Directors are confident that subject to unforeseen circumstances, the Gmuo can look 
forward to a profitable and active future. • 

DIVIDENDS 

An interim dividend of T4p net per Ordinary Share (2p gross) was declared on 21st June. 1984 in 
respect of toe current year payable on 10th Jury. 1984 to those Shareholders on the 
2 1st June, 1984. The Directors forecast that, subject to unforeseen circumstances, a final 
toe year ending 31st December, 1984 of not less than 2‘lp net per CMirtaro Share „ 

recommended on toe increased share capital making total dividends of35o net (5Dcross»'forth^ u«iV 
(1983— 2-Sp net (4p gross)). ^ 

In future years toe^Dtredors intend to recommend payment of an interim dtvtdend in September ? 

and a final dividend In May of each year. p 

REASONS FOR AND APPLICATION 
OF THE PROCEEDS OF THE ISSUE 

i^pandjng business^ invariably need further ; working capttai and the business of the Group is no 
of the net proceeds of the issue will be used as working capital to assist the 


the number of stocks “dealt in' increases. ^ ® 



The increasing level of activity in the Group’s OTC operations can be UlustKttedbyxfie near 

£ p “ iwl _ 

Additional capital will also enable theGroup to maintain its policyofinuestmqm r" ■ ' 
and to invest in or acquire other attractive situations which become available from tin 

WORKING CAPITA! 

be conducted within the limits of toe working captelwrailable. o' tne issue, trading w-fll 

DEALINGS IN THE COMPANY^ SHAR ER- 

.. The i Company's Ordinary Shares are marketable securities within the UraitatianK nf * 
SmaSTf," 1 -* are “wggyw tetetep of the Company. StoSfS ™ mstched 

ESS £?SS * “ ch3nsed hdndsWlh 
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kt oarepirAan. tire fmencfeljamtnaks give. under fte fifcfretorf cost convention. a aw and fair view of the Group’* twoBs and 
^gM ^^M^fadMGwupceaiyofiBcaMHutnteBnyatohawbcmiagi^faaiypedodatlisaiU H tf^ 
■L M&OWTHGKUOES - . _ 

’OcftiMeUAriBiBaifanabMnpRpBiBl under Suihldoiicdcast conueisiai, except ftat bed asietltMiiieaifeuostalBd k 

uriwirn. ■ - - - - 

T jMy d—ftMpttoi,mch Inwe been appBedoonrfrienfiy In anHtagal the financial Infannafiwi flyout fn this repeat 

{») SriiaFantiUdbi 

PjGrowfcM^.mannantaooTiMftdw the Bceeunls of HfflW D oIspfandrfH!iBAB«Jlaste.'n»o accounts eJeadlCOBjpai^l 
4 m the Gsouphawe bean prepared to31« Dweml.‘w,I9gl.ftIfaaa-goimE«pte are ehmtnared on reosofirireicn. 

(b) Turnover includes afi renoucH Dcctouahlafn a2 napoas ofsisvioes icntkred, lnveKjnenl intense, btfaca and proceeds from ‘ 
tlTMUQ in iT i iriB e r . . . ~ 


Tbe rotes geumfiyappfied: " - 

Office equtpmeot — 20% 

Motorvetack* — 25% 

Leasehold property — premiums a nd hupnwju a ihe 

~a or itw dura firm of the Lease. 

Ui Investment - r ■ — — 

(0 Ifwe da re ua heB at ftced ana tnoer m ieri W are ftiduded at aiirgrtvrfuadofliEaedinwrtrBgrta are valued rtmldcfe 
raaihat prices and unlsed tovMnwmsare included al Or«sci»< vahiaiwn The Amd»rtAssoc«rtkJn require the profats 
on due iwdtobon of investments held as ca fital aora to be taken to a non-dlstributable reserve. Attortmejv. the mens. of 
cunmt m tucof such traresanreiis cw cost is shewn as an unnaJ>ed aurphaAnd pepfitsapd toe* on icaluym&edeMr 
«wh threorii capital reserve. fnvcrorwnB etc- not held lor te-safe in the lorewwabl e totuie and accordingly deferred 
twrehre»fen«pfewlded<m the umrea&sedna surpluses. . 

Wfat. ' 

fa) Detrend taxation 

ftmfafan lor deferred tsniretanteiiiadc on ti ming r M gencea bet w een pwfeaMnptrteS l B rta a ni f nn piapoaesanj the profits as 
mure! In the accounts except to the ooen that three S a reasonable ptohahtty ct dm ax not bang due far payment tn the 
tameable future. Such uucn«proMdadtorbdBdosedasaci)ni)iigmtfiabi%. whose appHcabfe. 

2. CONSOLIDATED PROFIT AND LOSSACCOUNT --- 


Turnover 

AdmWsoattue expenset 
Operating prc« 

Intamt payable 

Prctir on ordmaiy edirebes bden 
teetion 

Tax an prafit on orcfiiimyBahdttee. . 
Profit lor tbe SnancWpenod 

Dividend 

R eMw dp i ti fi f fa t threp edod 
BrienM fanwrix knueud 
Brireior earned faiund 



Year rinded 

-■ Pcrfotfe ended 

• Year ended' 


1 SrfrApnf 

26th March 

aidixc 

. .3 La December 

Notes 

1W0 

1981 

1931 

1982 

1983 


-• ‘ £000 

• .£000 

• .£000 - 

£000 

£000 

2 

8 

in 

302 

712 

1JOO 2 

2 

2 

n 

209 

455 

667- 


6 

3 

33 

— 257 

SIS 

3. 

— 

-. V 

— 

9 

15 

..; 

- ■ - - s- 

93 

248 

320 

5 

• • ■ — 


39 

120 

135 


■“ r 5- 

. g 

— 54 ■ 

— IS 

■ ■'■"is* 



—ia 

_ - 

. W 



■ ^ ~~5 


— 54 

US 

—m 


■ (14) 

(8) 



54 

122 

11 

Bf 

1 

54 

“ TS 

—55 





■ 



• .• . »•. 


B) 

49 

12 



’ ^ “ 

W 

19 

90 


~?S) 


— u 

*5 

102 

12 





63 7p 


Iriteariyfiaariiayilree 12 — ■ — -"Mg 

S. CtWSOtHJATCDSTATCMENT OF SOURCE AND APPLICATION OF FUNDS 

. Ye® ended Pcrkxfc ended 

SshAfri 2«hR»ch 3 1st Dec. 

1980 lagl 1981 

■^— WB— fc, £0C0 - 000 C00 ° 

noSaaci^k^aaMtk»bchrettxBi!xi 6 8 SB 

Adjuament ter Bern not InuoJutng the mouBncnt 

. -oUunds: 

Dpp nx tttlan : — — . 17 


DhyxwU 

Dfcposalotfc®dos6eiaa*sbnes« . . : _ . 

Net toa/fprofe) an cfeposa! of ft*ad investments 


Year ended 
31a December 
1W2 1983 

rooo rooo 


Appfcreioooftands 


Dtriedptl 


nTdrenan) In oafnis eajtofc 


Mo v ement tnlkyddfands: 
ShoiMenn demits 
Cfcsfa and banc bdaoees 


4. RMAMCESJffEISATSlST DECEMBER 1963 


RndAMts 

TeogUe Areals 



. 34 . 590 

T35 23S 


HH [ 140 | 


Debtors • 
fajuestRMmts 

Bmkbrinea;ea6i aajdweWenn depots 


Ctre&ces: «»ne*ret»Hinfl Aw hi onepmr 

Tottl Aewts Lea Current Ltobfifle* 
PitMsions far LUUBbes and Charts 


Osml end Reserve* 

Cafizd-upsherecatdM - 
S5a»jriBWri account 
Other reserves 
Fbofitand kBsaeoount 


ZXB (1.37) 2M 

0363 

<8M) ~S5) 

Group 

• HWbfcw 

£000 

£<300 

364 ' 

164 

2 JOM 

2,697 

751 

• - 156 

325 

— 

1^72 

640 

2,748 

79p 

1,451 

578 

3,485 

3.079 

113) • 

113) 

3.472 

‘ .3.066 

— - 


2,960 

2^f0 

. 50 

SO 

. 238 

— 

224 

• • 56 

. 3.472 

3066 


NOTESTOTHEFffiANCIA!. STATEMENTS 

Tcbhmbt , 

Hill I n m i i niTa trf ye^ft^bEfagg laogdtogi rrttrtt | d | &falcfa> mreioe cfanscs of b^iags^ssof IfagGtopp s 

Year ended F mods coded 

SthAreti 26UiManh 31st Dec, 

I960 1981- 1961 

£■000 STOOO . £000 

C^^Srfinawe re** andrBtanws S 2 85 

LlcenMddesJWqaCtwtei ~ ^ 

tnuntmenldeaUng ~r 

taerrerwanuMa. ~ 8 17 ? 

Dtektends received ~ ~ - • _ 


FteKtfarelbdbretaissawj 

Copome fauna fares nndKBtoas 

t^ aad^d^sg wtifas- • - • 

fatnetreceSvaUe. 


ruasUkwJs 
Year ended 
31a December 
19S2 !«B3 

£000 £000 




Stef? coats friote 4! .. . 

DepMdaBaioftansfttdft*?® 9 ® 1 * 

AudSnitf icscsosnon 


PeresdsmcW 


3. Udera rt pi sreh l a 


fakiWrabrnK overdrafts 

4 Oncfe0«dctt»feP«. . 


SbReeeteftiattS: 


Seddadncp . 

^B* e i arete 


Yw ended 


Yearesicd Period; enti^d 

5^Awil SMiMnii 31s! Dec. 

j3s3 i*j 

row £ooo row 


Yearen ded Pcnods ended 

jrthApri 2«h March SliDeC, 
■ 1981 . 1W1 

tew rooo. rooo 


— • .76 


31st Dec. 


1981 

1982 

1963 

rooo 

£ft» 

ra» 

76 

197 

290 

17 

33 

35 

9 

12 

12 


Year ended 
SlaDttonber 
ISffi 1983 

rooo rooo 

9 15 


Year ended 
SlstDeasofaer 

19S2 1983 

cooo. -rooo 


Year ended TWodserded 

EahApri ZfthMandi 31a Dee. 

j«> i9si im 

rooo rooo row 


Year ended 


i is defend tanfion and e nude up as toBous 


31aQcoanb0 
1982 1983 

LODO £000 

77 

35 

S 

176 

C9) 

14 

03) 

120 

135 


176 

60 


236 


31 

6 

(11 

36 

(23) 


13 


5- Tareire 

Profit and kas aasunfa 


Tbe taiaSM ehar^r ndri <ni>o8t fanha period 

Is uadi? up as (akus: 

Corporation lax 
Deferred laxarton 

Taa aViixiuitie f j franked imvM ant i ii tXW 
Pnori.taradp gmiem — en peuaflontax 


BJanceSherta) 3Isi Dsarabcr, 1983 
The hnx*z\i shown u»JetCTEdUar« nfsesmts 
C«p«ai»n tax payable iwWn oncyrar 
Adionee creponun tax 


Tne amount thowi under provirfons far kabSus and civ 
Acftv-a'od capita] afiouanccs 
Short term nrnmg difloences 
Taxation losses canted toward 

Lcs Aduance aapmiflonbx. . 


tiwepinicin of the dreams HI Wodgar isreta dose cwpjanj; under the provjsiofts of d» lncemearid Carpenton T*ce*Ac 
Cont i rs y ntlfabaty _...' 

tf the Gtarqi hwretment; were sold at 3lst December, 1 963 bock nsoima an additional liability to Carpoawn Tax ©i £35.000 
would anse. 

4 TugibieAssaeat31atD(caaber,1983 Oitxo 


Cost 

DepredaBon 
Net book anwtntf 

7. HredANtctioMatsusilsatSlarl 


Sufal rfam cs 
. J?hnr«sat cost 

Amount due from subsidiaries 


Other owestiwmts: 

Cott 

DmeaSsed appreciation ol awestmercs 
fYovtstons far driau h value of owesments 

Netbook amount 


bruatrnenteafrMfbeiolcaniouitareraluedasfaScws . 

Lurid im.tssnne«» 

UnhaedtnvganenB— dfc e ao re* valuation, fluoiad on IKM 
—demon' valvonon. quoted anOTC 
— toutin' uaksitjon 


Af31it Decsrebec; 1963. the subsidiaries, al of which arorogslfrai tn EnsJand and ate ishoU^oimed daeetlii by HiD Wodgar 


Tala) 
£000 
2J I 
77 

Leasehold 
Pi cornu 
£000 
58 
S3 

„ Office 
Equipment 
and 
Furrmire 

row 

88 

26 

Motor 

Vdncles 

£000 

95 

28 

164 

Is 

6? 

67 



Group 

£000 

HtB 

Woeter 



— n 

22 

2673 

2j®5 


were: • 

Subsidary 

Nature of bvedness 

Share Clots 

£ . 
Capital 
Amount Issued 

LwcdSecurtnesLld. 

tuncnih/nori- trading 

Ordinary 

4* 

Unlarcd Srcun&es Ltd. 1 

Lkenvd dealer oi 

•"rdir^.'v 

133 

PmvKcFbantpLid. / 

Mnsfea 

Ordrurv 

131600 

H. W. Invesu nene. Lid 

Investment VicWmg 

Oichrv’iV 

n 

Fredenck’s Place Inuuanents Ltd 

Invuunwi it h, j)d)ng 

Ordinary 

1 

L'3ang House Secumie* Lid 

Investment dealing 

Orduvoy 

2 

UntoMd Nommees Ltd 

NcmatA’ senaccs 

Ordmarj 

100 

USMFtoMcaMtsUd 

Nontradmg 

Ordmaiy 

100 

Hil Woolgaz Fund Managers LxL 

Ruan>*ro Expansion Scheme 
Fund Manager? and 1 hvnuwf 
cfcaka ui sammics 

Chdmaiy 

1(0 


Other imiestmenB 

Included in atherlflvm&nents Is * hottng in MercantoJ FLC: 

Al 3 1st December. asub^dtarv H VV Iiac^itk'ms Limiied. heH as alruvl ae -<n immanent 500.000 Ordinary Shares 
- euro! a total siuetfcaplH ol 2.8A2 oibOrdinaiy Shonsand VOCuiTOconurniblc Jctord^rewir piie a nel 7*8 per cctu. 

.« the Otdtnar/ Share caprfal of Mncainoil PUZ. Titese shares are included at the Croup contoOdwed halsnce sheet at 
■ ..vakubenol £ 81 ) 0 . 00 ( 1 . represenong 23 pn cent oir>roupnei^»cis 

Theaucfited hnanoal suionenB ol Meicanlul PLCatlSIfl December. 1983 shew, total reserves rA £668,000. 

In Febnreiy, 1984 MacanaaU PLC resuad 4W.W0 rednare shares ol 20p each ai a pcemtum ol 130p per share in order to 
acquire 40 per cenL ot each ol the is«u«l share capitals Avtodalcd Ofbhoi e-Omh'^u iPtcl Lmaed and two asooaled 
ccrrtparto'v.hkli' arc S^gjpav l e gth ced prf J Cie c o mpufei al d deemed ^.■ahv m £720.01 0. As a result tbaHAV-. 
Invcwncnb LnMad holding was drireed » 15‘2 per cere. (A MenamoU PLCs oromary share capOaL 


m»«:ii.netw«iiii»r. iwg inwhlhifaeatliioi 


Trade debtors 
Other debtors 

Prepayments and acoiied tocotnc 


Nffl 

Group Wookaar 

£000 £000 

693 9Q 

35 35 

23 22 


APPLICATION FORM ^ 

TheAppfca&jn List for the Ordinary Shares now being issued will open at 10 a.tn on Wednesday, ■ 
m 27th June^l9S4 and may be dosed at artv time thereafter. _ 

I HillWoobar & Company P.L. C. g 

■ ........ fUcen5rd Dealer in Securities and Member of NA5DIM) ■ 

0 (Registered in En^andunijer the Companies Ads 194S to 1981 .1 

— . with the Number 827927) _ 

1 ISSUE I 

■ of up to 2,000,000 Ordinary Shares of £1 in the Company at £1.50p per share ■ 

m payable in full on application ■ 


Jbnnbar of shares Amount cadoud Examples ol amounts 

appfcdte ar £L50p per share payable on oppucanoo 

Ol tfl (31 

■ ‘ ~ ' _ 1,000 sfvxes fX500 

2X00 shares £3,000 
£ ■ 5.000 shares £7500 

10,000 shares £15X00 

20,000 sharus £30,000 

Tor KSWoo|gar&.CoatpBCiyPX!c 

Goidemrev * - 

lUfr inetmcaUy offer to subsoibe for the number of fafly paid Ordlnrey Shares of £1 each in the 
Company set out in column It) at £1 50 per share and subject to the Memorarxkm and Aittcks ol 
Assodeuon ct the Company- liWeendosoachcquemadcpayableioHBWocilgaTACoinponyP.LClor 
the above-mennoned sum. bong die amount pauabfc: In lul oo apphcaBon lor the stated number ol 
Ordinary Shares IWe agree to accept Ihe same or any foacr ruiuiKT of Ordinary Shales in tesp^ci of 
which ihtf appkaaon 'ma»j be accepted. VWe undostand that tbe mm b n um subscripilon la tar 1,000 
(SOBIor existing sharehuldcTs) Or ifiiwry Shares e< £1 each. 

IWe authorise you to send a DeflnaiveCenificafe fc-rlhe number ofOrdfaaiy Shares fn resped of which this 
apttfcara^ri Is aixcpsed i- -yrhet wtth a chooue. it apptcabje. lor any surplus a p p l i c atio n money by poa at 
nriour risk lo the address unsen In the bos below and 10 procure that ray, our itameft] ware placed on the 
Jlcgisw o( Mambos as ihe hdderf »)d such shares. 

Wte understand that d^ completton and deUvrey o( (his Appfewwt Frem accontpaned by adteque 
urii conaitute an uukrfakms that the cheque unfl ba honoured ot fiist pjesentatteo. 


1. ! y mb f d£t> — » 


3 Awompreabte* 

SbnoafcoaJ 

£ 


5. ChKtreNa. 


Sawg Caodcae ficl 


Signature . 


FIRST OR SOLEAPPUCANT 


PLEASE USE BLOCK LETTERS 



AlOntsMiar 

Ferrournei and 
Orator ISine Mr. 

Hw.MewsTide| 


In thacasBofjolnf appleancsALI. musf «9t and in the cue ofa Corporaflon this Brent most be spread under hand by an autboefsed 
oficial wbOM deagnason utusl be sated. 


(2)tfeBl3pre» 

fllCbBaiaa 


(3) M a tu re 

ASCte ** i . 

-crFamnsi M 


(4) IMatS&aUa 

ASOumcb 

Atbtairrltf 


SunumriSea-Mu 
Hn.ZS*n*rax) _ 


SawnalStXaHr- 

Mn.Maierhtrt-z. 


SanmlSoieHt. 
XtL.H*ur Tun> _ 


hwrerriBaa 

Thh lontnUyarrsIrlrd. lBgntmiiB»ad'eQiaBTbialMiAiilutnainlnsiBt.tgniiainctafmbaakolifKUadcnct9wal»h 
Qcuteg Kamo made pasahlr to "Hg Wcdrtr ir CornpaesJ PL.C " end nrwd 1 NOT NEGOTIABLE' for tin maourt o*w 
cti reokaHt -JrouUbv lodged idlfa Hd Vtooijra Canpare Pi.'i. S FirirreVipwe. nd Jew,-. Lnlm EXISt 8HH ncr 
Vcr: ttan m OlTondm. ltnh lah. 1984 AH ctmunrUerero^to BC kafir k> be pnrvnttd ka pggreari on WiOpt A 

DetarewCnxIsattWnbedareJldiadiaaicesuMaHriunliMleiinlianThwMijy.&ihAdj. I9W. 


I Please address t»ur repiylo:— 

7?te. Cotrtpony Seoaary, Hifl Wod&rSc CoPi_C. S Frakajek's Ptace, Old Jewry, 

London ECZR8HR. 



ABoOcdand 
Auihotfaed taSvwd 


St Oreiftocx at 31rd Peawibef. IMT aaauatsUUndHtwiManiegm 


Effltknuerdtafts 
Trade aedtos 
OdreraedBots 
Tasanon 

Socalsnanthr and Other 

Dividend pmpOMd 


10. Ca&ed-t^ Share Capital at 31st December. 1963 


Ocdtoaru share of Cl each 

Cdnueriddf det-ctrcd shares of Spcadi 


H* bdder of remveonuertMc deferred date is enmfcd tosuteailre far one ordmaty share ol £l far cash »pw and tacetwcrtSO 
convertible detenrd -hnes I too one onfcrvm; rhareof £1. The yrt«Tip«v?r>^vs arc evernsabtuuhra 30 days uttt the Groin's 
report and accoura tor each oJ ihe five panada, up to 3 1st December. J9S7 arc acspaiched m mfimbers. 

11, Reserves at 31st December. 1983 HD 

to® “eSS 

£iiav premium account: 

Balance at 3 1st December. 1933 50 50 

Cqtkalmavnrcptesenting- 

.- Increase in luvcdsedEaipluiValueowcBstofinMcnwfla 23S — 

Retmue resow 

Balance aiGlgDoggnbci. 1963 ZA 56 

12. Eanringi per share 

TVba»>ccremrn3speTsharete< 7i l nd a i« )eftTg8flrtofriieftnanaa]peno«fand2.658.500otdnsev5hfl!eainbiMiiunngl962«nd 
1983 (weighted average ol L970.000 ordmuy shares for period ended 31a December, 1981). 

/ 

STATUTORY Af® GENERAL INFORMATION 

L. The Company 

TheCompany was re^a e r e d in Errand on 19di November 1964 asapnvaw company with lawtcdBabisy under the C uuipouh a 
Act 1948 undi an autbomed share capital ol £1 OOdlvIded ntro 10D Oidnary Stum ol £L 

On la Mav 1981 the Company was le-iegswd as a pubtefcnwed company purmantio the Companies Act 1980 and la nine 
was changed lo iK |nnml name. 

OnJbthMarch. 19si |01.5POOrdiruivSharesol£l each uiree issued lor cash at par. 746 290 Convertible Deferred Shares of 5p 
oacb veto e^wd Ire cash at par. 449.71* Conuertrble Deterred Shaies ot 5p each were aloned o added as luDy paid al par. 

Between 4lh June. 1981 and 22nd December. 198) 3b4.PGOConu«nibW Deferred 5haievot!>c>eachwa«- owed ke cash Mpar. 
Bvtween 4ih June, 1%1 and 22nd December. 1981 2.757.000 Odrury bharcs ot £1 each were issued lot cash at £1.05p per 
share 

Between l.Tth.I.vuiarv. 1932 and 9th August. 1962 420 600 Comembie Defimed Sbainot $p each were issued fee cash at par. 
0» 22nd February. 1 9&J 50, 000 ConverltWe Delmed Shares.! 5p cadi neie hsurd K>5ixrwxsi ImiesJmenl HcUdjnys Lid lor sash 

ttpw. 

At an Annual Generd Meeimg hdd cm 30th May. 1984 an Oi&iurvRcsohidon was passed to increase the atahorised share capaal 
from £7. ]5CU (O to rV iTCUXStby lheoejDCw ol anadcfonna] ).S54i.OOO Oidmarvihaie* o( £] «ach. 

The Dtrrcnm In'cnd to sue not more than 300.000 Comembie Deiened Sham at par during the iwmnx months lo persona 
concerned wnh the drvck^xnent oi Ihe Group other than musang Direcues ot the Group. 

2. The Subsidiaries 

The Company has the foCouing suhridterfM, al of uMeh are registered in England and are whofiy-owned dreedy by the 
Company:— 


Subsidiary 

Nature of Burinas 

Dated 

Incotpaaaon 

Share data 

Capita] Amount 
baued 

£ 

T 

Cutrenriv normading 

135.1991 

Ordnory 

*> 

•Unlnred Securities Ltd \ 

Ucanscd deals In 

10101960 

Ordinary 

133 

•Private Matings Lid / 

secumws 

30.12.I9SO 

Ordmaiy 

lJ.oOO 

■HD VVao^ir Fund Managers Ltd 

Bu^ntss E-tpanskm .Scheme 
Fund Managers and Licensed 
deakainsenirtBes 

rj.iLiaso 

Ordinary 

100 

H W. brvomenp Ltd 

fnve^rrml holding 

1x2.1981 

Ordinary 

«» 

Fierienck’s f^ce InvestmaitsLtd 

hwcMmcnihoUing 

21719S0 

Ordmaiy 

2 

fouuy House Securncs Ltd 

Irrvcstmcni dealms 

421961 

Ordinary 

2 

Unlisted Nominee* LkL 

Nominee Pervces 

4 121950 

Ordinary 

100 

U.S M. nibkanpnsLld 

Non- trading 

26.6.1981 

Orfmmy 

100 


a Holders ol a f^vtcipoTs licence; 

3. Dsectoreand Other baerestfc 

(a) bnmediaidvtofiouangcianpleooii of the Issue; the DuectoBKal have the falowstgmKresi&al of which ate beneficial, India 
Company's share capual — Oahnaiu Conwahie 

IVIened 

LPCHI 3.000 50.000 

J.WooV S5.t*0 426.514 

M. Ktnncu 10.000 200.000 

F.C Mulrvan 4.000 — 

R Csprh 225500 350 000 

J. F. MiBei 315.000" 140,000 

EJ. Wild 5.500 — 

"Mr. J. F. MBer wiB have become iraercsted in 200.000 Onlnaty Shares consequent upon the subscription by e em pam es 
cwnroled by hen ol these shares n the issue at the Issue price. 

Ibj Apan tram ihe shanhaltSngs qseafied above, the DbecKmare nor awwe of any othcrdiarefoidlnp which uii amount to 5 
par cere or more ol the Company’s nxied shite capital ahhou^i ihey beteve certain Mmituns are corBidenng mveumeai tn the 
issue which mwtuMd ihe pacantage. . . — 

(cl The agge 9 «v cmot u rnmis ol the Directors In igpeq ol the Company's cunerc Snancai period ending 3 1 ^ December 1984 
wfl. under the arrangements tn iorceal the dated tow document, be appimdinate^i £120j000 1 1983— £1 11,000] and wiS not be 
affected bv the four. 

Id) On 23rd Januare. 1984 rite Companutfispcued of IB ritareholdfagln London Car Telephones Linted to WnghesRestauiants 
Lid., a company m which Mr. R Dqoriba condoling shareholder, far a nominal constderauan. 

lei E^epi as merexmedm dfe document, none of the Directors hu ami director indirect Merest In any asset which has been 
acqubedprcfepciaedofb-.-.orlcasedto toe Company, or to any olto s ubstda n es. cetspmpoacd to be acquired, deposed of by. or 
leased to the Company, or any of Us subudanes. 

4. Ankles oLAtsooMion 

The Company' sAitldes of Ateodtlkm contain prowaonsta the fafiowirgeSecI: 

{A) Borrowing Powers 

. -The Daeoure shall restrict the bonrewngs of the Company and ec-ercee all taxing and other rights « powers of control 
Acrdsabir by the Company in icbtlon to » aAurfianes so as to secure Iso tai ai regards subsidiaries as by such everaethev can 
secure) thor i)k‘ agje^w amount tor the nine helnfl iwnaireng inufechaiyed of aB monte borrowed by the Company and er any 
of its eubafchancsiiecciucIngtnief^rDtipboiiuialnesI shal nor at any amewnhoul the previous sanction cri rite Company m Gcnsal 
Meeting and an Exmotdmaiy Rauhukm passed M a Separate Meeting erf the holders of the Convertible Deferred Shares exceed a 
sun equal lo ware the aggregate ol the amount nod up ret the dure capual M the Company lor th e nmc being issued and the ca|XBi 
and contaSdaied reserves of the Company antfo subsid lanes as defined m ihe Andes of Association. 

(Bt Directors 

fi) TV fareemre shaD be paid otdcrt (hr binds of theCtNigMiw bvuw of remunerelton tor their rerUces such sum as the Ducaoa 
mav determine wheel to wch lestmons as Ihr Company may from titneio nmc tn Cerwrel Meeting dArrrrtnc. In addition, the 
Directors are ei itidcd io be reanbuised lor all reasonable e epenses named m amnecAon unh then duties as Dvcctots. Any Dtrccur 
perf o rmi n g special services or punvys may rreetvr such reasonable mmunsraaceiM UieDireiiareirMy dcierrrene. 

(■> No Carecio! «haB by cfequahfied bv reason of age and no special nonce of a Direttot's age Is required to be jpvea 
fUl A Director Is tux required lo hold any shares m ihe Company by wav oi quafaficanon for office 

(hi Tfw Dnedus nuv gw «» auwd pensjons. annutoes. grenade and superannuation ot oiher alotNunce or benefits to any 
perrons who arc or haw al any itfne been Deedors or employees of the Company or of any comparx' which is a subucidiy 
company of ot alied associated with the Company or anv such subsidiary or to their relatives or dependares. 
fvl A Cteeocr may hold any other office or place of prodl under (he Comparer enrepi tfiar of Aui&oi m cmpmctien unfi the offic e 
oi Dbecsre and may aa in a jeolesmnai capadty to the Company and m any such case on such terms as lo remunetaaon or 
oihGiwise as rhe Dherton m^i arrange. 

(vt I The number of DacOois shaO be nol less than two nor more than ten. 

fvo) Subtect e< certain cacepdons confemung to Stock Exchange requhemom a Director dial not wore at Board Meetings tn 
respect ol any contract or arrangement or any other proposal whatsoever tn which he ts maienalv tmeresied ahctwoc than bu 
vtrtue ol ho bnereas tn shares or debentures or other aecmxirs of or otherwise in cs through the Ctarmany. A Dtrector shal not be 
counncd in the quorum at a meeting m retemn to any resohmon cm which he « proMbUed hum vtring. The Company may by 
Ortfinny Reaohuton suspend or relax these pnmaons to any extent or to raiSy any nnsaction not duly aulboitaed by reason ofa 
contrnveorion of these praWaons. 

(Cl Rght* attached to the respective dosses of shares 
<i) As re fil l s vuua at Generel Meeting 


member present to person or by proxy shaJ upon a drowc^ hands have one vote and every member present in person nr by prow 
shafinpon a pci have one vote far e«etyOttanary Share held by tom and one vote lor euay Convertible Deferred Shore fiddly 
hkm. 

(I) A* regaris income 

Sotfrer to rbe rights of persons W any) enfided to dimes with special rights as to dvfdcndsalifiwdenifeEh^ be rkdared and 
paid in proportion to tbe amounts paid up or anfacd as paid up on the Ordnaty Shares and the Convertible Deferred Shares 
excepting that the holders of Convntfalc Deferred Shares shal have no rights to ctwdends paid or declared in tcspect of anv 
bnsncsalpeDodaf the Company endropnor to 1st Januafy.1988, The holders of any Ordmaiy Share* aBotled pursuani to the 
subscription ngho lafened » bekavshal not be enthled lo teccfee dsadends dedaied or paid In tespecr oi any finandal period oi the 
Ccurgunv ended pnor to such afotnuatt m tuspea ol such Asses. 

(fii) Asie^idscapnal 

On a return ol captfal on tiquidaljcn or othenwse the surplus assets ol the Ctxnpany remaining after payment p| Hs kabfltfes 
dial be appbed ill m tepaymg the holdeoof Odmaiu Shaiec and the CaneenHe Defen ed Shires the amounts pad up or credited 
as pwd tm <m such sh»« and (U In paying any surphs waee remaining thereafter to the holders of the OreBnan,* Share* and the 
Convembfe Delened Shares m {xoponton » ilw amounts (mdvdtog shue premkan if any ) paid up or aetfeed as pted up per share, 
(tv) As regards .mnueraon 

Ewsyboiferof 1 ComwtfMe Defcned Share dial tow the nght to tubicribe for one Ordtoaiv Shaieof Cl for cash at par tor 
wwrv 1 Convrrnbfe Deferred Share so held On the aDotmere of the new Ordinary Shares every 20 such Convertible Deterred 


Shares m respect ol which conversion rights have been exercrted rhaO. U the hokfer so requens it*c Companv oi ihe same nw m 
wailing, be coreohdaied and ledt-tonawd as I Ordinary Share Such rights mav enX 1 be eracised iwthin Jfl riwsoldispaKh to 
Members ol die report and audned accounts of the Company k» ibe fWanoal petiod lunkss odmwae txcwided by the terms ol 
Issued such shares! ending on 3 1st December. 1982 and arm of Its (oflouang Sve hnanoal preiods ihereahei {"ihr Subscription 
PericeT' )« upon ot price » Ihe expny of 1 4 days attre aty annouitomumt made durmg the Sutoenpnon Fenod ol the Conuwny a 
intention lo mtW: a nghts bstw. 

(D) Variation (Ucbs&n^ns. . 

The speaa)rightr aatchedroanydaBofshaffs in ri>ecapitolc4 the Company iTiau attieriuth the consenf in writing of hoMers 
of three ^ kxnths otthe issued «iai« of that dies ci with the sanedon of an Emraordnarv Resokmon passed at a separaw meeting of 
such holders (Kn r« caherwisel be modlfted or abrogated and may be » irexfified dr abrogated either whflM the Company a a 
jctoo t u HCei n or durrag or in comeJTgifaac»i of a wroatna up. To every surh vfnuae r nwBrtgat iht [rovialontol lhaA rod& oi 
Assocutmn relating ro General Mreiings or to (he procerdhigs thereat shall mutaes mutandb apphl eacepi that the necesssiv 
quonim vhal be iwo persons at least holdhig or representing bv prow one-thud in nominal amount ot the tsared dtares ol the dass 
fbtit so that B at any atfioumed meetmg of such holdere a mwnim as abovr defined Is nor prerenL ihow bntdm who are present 
dial be a quorum) and the btfdos tri such shares ol the das shall on a poll have one vote in respu oi every shv c of rite doss hdd 
by them icspecdvdy. 

(E) the DkMmareinmdMonaffaaflAoiM toalol any of *e authorised but unfesoed share carita) of the Compaiwomhouttha 
authomyof ihe Crenpany jn General Meeting. This flulhqrev wffl expire on 28rh Fdauaiu. l«t> fwhen n is renewablel bm may be 
revoked or varied by the Company m General Meeting betate dial date. The pmrts i otts of Seaton 17(1) oi the Companies Act 
J90B cb not apply to any aaounentt made under th e above authority. 

5. Taxatioa 

TheDrocftxs hew been advfecdtoal, after completion of the iswe, the Company ad not hen dose company as ddtaedtn fee 
Income and Corporedor Taxes Act 1970. 

6. Share enpad 

Save « dsdosed her^L noshare or loon capha) of die Company orwiv of to subskCartes (Mr bwn tsrned oris praposed to be 
beued for cash cr other coretdemacn and no comoxs&lorB, dboxaiu. brokerages or other special terms have been warned by the 
Cumparw a by any of tt suhsldtanes In amnettftn with the issue or sdaof any surfi capital and nosfuurorloancapital of tbe Company 
orany oim subsioanes b nnu pmposrid to be issued or is under option or teosood to be put undreopeoR. 

7. Litigation 

The Dreams are not sume of any Minion ordaims of material impcrtenc* pendng or threatened against the Company or any of 
Itssukfc&ntt. 

& Mtahnum S ebxcripUort 

The issue bnof imdewnBenwid thw is norwwnura a&cripum Jot thenurposeso) the Fourth Schedule ct the Composes Act 
1948. Even H the bil amount of the tewe b notsnbsofaed the amount of capBalsubscnbed tor wS be atoned. 

9. CoBceof 

Messa& Thomton Baker have ^ww end hawe not withdrawn their written consent to the Isuc ol tfas document inefurilna tfadr 
Reptxi mi the rderence to them lnthe lonn and coruen in uitndi they appere. 

10l Material Comma 

A subwfiaty has entered BBn the tofiowing contract otherwise than In the ordnaiy course of ta business during Die two you 
Immcdaleiy precahno ihe date ol das doaewnt— 

Agreement dated 23rd January. 1984 between H W. Inuetmencs Lfmitod ill WAtgJrB Recaurans Lri. tt) Sfanucsr 
lnueameri Holding bireted (31 and London Car Tdephones Lbrnted (4) rttoong to die sale by H. W. hrvetmasnte brtvtod of 
as emhesfurchuking si London Car Tdcphones Unwed. 

11. Registration 

Dupfafe copies of this document have been deivered to the Regstmr of Companies tot rogisnaticn. each copy Whig attac h e d to 
h the letter dated 21 st. lime. 1984 fromJ,Woi^.*PntmiyLenerwUhthcApj;hcationForrn.aoppyo!tlh:conseramcnBonedabciiie 

and a copy ol the Moturtal Conkact retired to above. 

12. Service Agreement 

J. Wootor has a service an cement with the Gamtanu under which he «* oppotored Managing Dwedorof Ac Gmp fora pmod 
oftMyeasbomUihMay.lW] aiacurrmsdat.'ol£ 32 . 00 Upa.?ubTccrwflnniul reteew. 

Saw? as olcrasaid there arc no sauce agreements In e&unc* wdh die Compare,- er any oflts subjkharias which big not capable of 
lermfnmion upon ie» than twefec mdfUhs' nonce. 

13. Pups uses 

Pbdngoomm M aaoaf the rue of 2 per ami. mil be pagablciirfigcoWfcBtte Oifhe haesof fag sdaofaeon and asngntng the 

payment comnustorB af 2 per caw on half of the suteczipbon monies eiqrenses iexdudue o| VATl rAnng u the issue Iril of 
wtKh are payable by the Ctanpaiiy)aieeiiiniBiR]toBn»imtto£120.0()a On ddsbatb dir naproceafa of the issue toriuoUc by the 

Caspany areesawted Co amouaf to £iLSO.OOO. 

14. Moteriri Changes 

TherehavB been no maenafadvose djongapt fao financial podtem of die Cotrqanytincr 31*Drcanher. 19631 

15. Docteuruts for isspeoion 

Cosioaf the fafioi^igdociBnaib may be inspecMl at tbe offioa of CwdatokltoiJimrM House, Frederick's Race. OU Jewiyii 

Loncfan fiat SNN during normal twaficss houis on weded^n (except Saturdays and (wbUcholdays) tor the period of fourteen days 
born the publcDUanoI this document: 

(a) Mrroonindam and Aftxiet of Asmorfert of the Company; 

tbl Amtod occounc. cJ the Cen^ony lor the potodcondcd at 31« December. 1951. 19S2 and 1983; 

(c) The Report and letter of coraent of Masso. Thormoo Baker; and 

(d) TbeMawteiConirsaJefenrd to above. 

2JstJuoe, 1984. 


HiWathar&? Combom P.L.C. Hi Woolm < 3 f Company PL. C. HiWooieara? Comtm fPL. C. Hi Wook ar.JK Cor 
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Grainger iWWj .. 


20 
58 <• 
21% 
51* 
31 
40% 
465; 
50l|> 
39J, 
6% 
33 *r 
35% 
35 
12% 
33 
47% 
35% 
17>a 


21S, 
167 0 
52 h 
8% 
5l« 
51 U 
9% 
20% 
25H 
3Si. 
I7?a 
361; 
55 
ID* 
181, 
305g 


I7S. 

261; 

56 

371; 

42 

J4: a 

17 

45’-, 
601; 
53 :« 
551; 
21 

51 lj 

84% 


81" 
55 '•* 
43% 
33'; 
55'; 
27t; 
191; 
40'; 
47 7, 
71; 
28% 
34 : a 
27 
41% 
521* 


23% 
331; 
361; 
6% 
65 if 
13 
291; 
26? a 


20i* 

59V* 

20v* 

51; 

305; 

40% 

461; 

30% 

39 

61* 

33 

35 

34% 

13 

3B’j 

45% 

35 

17% 


221; 
16?* 
33% 
81 k 
51; 
53 
9 iB 
20*, 
251, 
361* 
17% 
37% 
55 
11H 
IB;, 
30% 


17% 

27 

56s* 

38 

431; 

14. 'a 

17 

45% 

50 

54% 

54% 

2D; 

51.,- 

64% 


8 l c 
56 
4Z* 
53% 
54 
271* 
19 if 

40 
47% 

7% 

28% 

25% 

27% 

41 
521; 


Stock 


June 

21 


Gt. Atl. Pac. Tea 
Gt.Nthn. NakOos 
Gl West Financl 

Greyhound 

GraGrp n 

Grumman 

Gulf A Western... 
Gulf Corp_ , 


Gulf States Utl ... 

Hall 'FBi 

Halliburton 

HammermiN Ppr 
Hanna Mining ,... 
Harcourt Brace.. 

Harris Bancp 

Harris Corp 

Harsco 

Hecia Mining ..... 

Heinz '.HJi 

Helmonck ft P ... 

Hercules 

Hershey 

Hewlett PM 

Hilton Hotels 

Hitachi 


!6% 
32% 
171* 
22U 
141* 
241 : 
30% 
79:, 


UU 
21 is 
34'; 
45% 
18. s 
29 >; 
775; 
25U 
21i; 
17% 
36 j* 
Zlli 
30% 
31 *9 
36% 
51V 
35% 


Holiday inns 

Hally Sugar.. 

Ho mes take ....... . 

Honeywell 

Hoover 

Hoover Unlv 

Hormel iGeol 

Hospital Corp.... 
Household Int ... 
Houston Inda.... 
Houston Nat Gas 
Hughes Ted 

Humana 

Husky Oil 

Hutton iEFi 

Hybriteeh 

1C Inds 

ITT 

IU int 

deal Basic ind .. 

101 ADR 

Imp Corp Amer. 

INOO 

Ingersol Rand 

inland Steel 

Intel 

Inter First Carp.. 

Interlake 

inter North 


44% 

6Bi* 

27!* 

53 if. 

23% 

22i* 

26 

4 2 

aeip 

19% 

49 '« 

16 

27>s 

B.'a 
29% 
14 
44% 
33% 
18i* . 
18% 

31 
6% 

10*4 

41% 
21 ‘2 

32 
10 
47 
34% 


IBM 

Inti. Flavours — 
Inti. Harvester 
Inti. IncomeProp 
Inti. Min.ftChem. 
Inti. Multlloods .. 

Inti. Paper 

Irving Bank 

Jeffn-Pilot 

Jewel Cos 

Jim Walter 

Johnson-Contr ... 
Johnson & Jne.... 
Johnthan Logan. 

Joy Mnf 

K. Mart 

Kaiser Alumn 


Kaneb Services.. 
Kaufman Brd..-. 

Kellogg 

Kemper 

KennamctaJ 

Kerr McGee 

Kidde 

Kimberly-Clark .. 
Knight Rdr. Nws. 

Koppers 

Kroger 

LTV 

LearSiegiar 

Leaseway Trans. 


Levi Streusa ' 

Levitz Furniture. 
Libby Owens Fd. 

Lilly i Eli' 

Lincoln Nat. 

Litton inds 

Lockheed 

Loews. 

Lone Star Inda.— 
Long Isl. Light.... 
Longs Drugs Sirs 


Louisiana Land— 
Louisiana Pac..... 

Lowenstein 

Lowes 

Lubrlzol 

Lucky. St rs..„ 

M/A Com. Ine 

MCA 

MCI Comm 

M.S.M. UA Ent ... 
Macmillan 


lOBT* 

26t; 

6; e 

34% 
26 1 1 
47*8 
521* 
451, 
72m 
£ 5i; 
421, 
32% 
25% 
23% 
301; 
145; 


13% 

11*9 

32% 

35% 

23 

30 

29'; 

40% 

28 

191; 

33% 

12% 

401* 

26i« 


27 

31% 

451# 

63% 

33% 

741, 

39% 

80 

2H, 

S’8 

37% 


29% 

IB'# 

54', 

211? 

21»* 

16 

lfli, 


June 

20 

15% 
32 
171* 
22 
13 j i 
251# 
31 

79*9 


:i-i 

21i, 

36 

451* 

18ij 

3B% 

77 

851; 

211, 

16<i 

361* 

211* 

30 

32 

36% 

51% 

56 


43V* 

69s„ 

271* 

53% 

231* 

22% 

251" 

44** 

26 

19% 

49% 

161, 

28% 

9 

28,? 

14% 

445, 

33'; 

. 18% 
ib:« 
31 *# 
67* 
10 
41% 
21% 
all* 
95, 
47 
345; 

loeij 

26% 

65; 

35% 

26% 

47 ■; 

517a 

43% 

72% 

25% 

42?a 

33 

35's 

24 

30% 

145, 


13i* 
11% 
3 IS* 
35U 
23 
50% 
2B5; 
41 
27i; 
201? 
34 
12% 
401; 
26 


27 

315b 

45i, 

63* ; 

32*s 

73 

39 

791; 

19 

37* 

37*, 


29J; 

19 

55 

21 U 

221. 

15 

ISi; 


42ii 427, 
7S 9 74, 

14% I 13% 
295; ; 29% 


Macy 

Man. Assistant.. 
Man Tc. Hanovar. 

Manviile Corp 

Mapco 

Manne Mid 

Marriott 

Marsh Melenn.— 

Martin Mtta 

Masco 

Massey Ferg 

Mass Multi Corp. 

Mattel 

Max nan 


May Dept Btre.—! 

Maytag 

McCulloch 

McDermott Inc.. 

McDonalds 

McDonnell Doug 
McGraw Edison.., 

McGraw Hill 

McKesson 

Mead 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Mercantile Strs.. 

Merck 

Meredith ' 

Merrill Lynch 

Mesa Pat 

Metromedia. 

Mid con 

Mid Sth Util 

Milton Bradley... 
Minnesota Mine 
Mitchell Energy..' 
Mobil 


49 
245, 
26', 
8% 
26% 
20 ■* 
6B-, 
411, 
32% 
26); 
2ls 
211* 
Bi, 
105, 


665* 

38% 

12!. 

26!* 

691% 

57U 

341* 

43: } 

355, 

5D>, 

531, 

2BI; 

35 

36 

SOU 
92% 
44% 
36 1* 
16% 
3BI, 
33 1 j 
11', 
46'* 
79% 
191; 
27% 


i 48% 
, 235, 
> 25^i 
: S', 
1 26% 
| 201* 
1 68% 
40 

: 32% 
26/.; 
: 2-s 
an, 
. 8% 

: 10*4 


671, 

38 l, 

13 

27% 

691, 

56% 

35% 

44-', 

35 

297* 

53', 

287a 

34 

36% 

50 

90S; 

44 

351* 

1630 

37% 

33% 

111* 

46% 

78% 

19% 

26% 


Stock 

Mohasco 

Monarch M;T 

Monsanto 

Moore McC mck 

Morgan < JPi 

Mornson Knud 
MortonThiokoi— 
Motorola 

Munsingwcar.... 

Murphy '.GCi 

Murphy 0,1 

Nabisco Brands. 

Nalco Cham 

Nat. Can 

Nat. Pi«t. Chem . 
Nat. Gypsum - - 
Nat. Medical Ent 
Nat. Semichdctr 
NaL Service Ind. 
NBD Bancorp.. .. 

NCNB 

NCR 

New England E!.. 
NY State E & G .. 
NY Times 

Newmont Mining 
Niag. Mohawk.... 

NICOR Ino 

Nielsen iACi a. .. 
Nick B... - 

NL Industries... ... 

Noble Affiliates.. 
Norfolk South'rn 
Nth Am Coal . .. 
Nth Am Philips .. 

N the nit Util 

Nthn Indiana PS. 
Nthn State Pwr.. 

Northrop 

N West Airlines.. 
Norwest Corpn .. 

Nwest Inds 

Nwest Steel W ... 

Norton 

Novo Inds ADR. . 

Nynex 

Ocoidental Pet.. 
Ocean Drill Exp.. 

Ogden 

Ogilvy ft Mthr..— 


June 

21 

16 
17'2 
43 1 2 
22 
625; 

28V 
76'* 
53 v. 
167; 
35% 

33“’ 
46>a 
241% 
541. 
27 
29 
20 1; 

13 
25 ; 
401; 

24 •: 

25% 

32 Ik 

17-, 

31'; 

37'* 

14% 

27 

47% 

10 ig 

14 
16?* 
52': 
461" 
31', 
IU* 
131; 
37?# 
90 : i 
371; 
26.* 
48% 
15>* 
54'; 
45': 

62 vt 

29i, 

29% 

4? 

2”l? 


Ohio Edison 

Olln 

Omark. 

Oneok 

Outboard Marine 
Overseas Ship.... 
Owens Craning... 
Owens-Illinois..... 

PACCAR 

PHH Group 

PPG Inds 

Pa bet Brewing .. 
Pac. Gasft Elect. 
Pac. Lighting — 

Pac. Lumber. 

Pacificorp 

Pac.Telesti .. . ... 
Pall 

Pan Am. Air 

Pan. Hand Pipe... 

Paradyne 

Parker Drilling. . 
Parker Hannifin 

Parsons 

Peabody Inti 

Penn Central 

Penny iJCi 

Pennzoil 

Peoplas Enrgy— 

Pepsico 

Perkm Elmer 

Petrie Stores 

Petroiane 

Pfizer 

Phelps Dodge 

Phibro Salomon. 
Philadel. Elect- .. 

Philip Morris 

Phillips Pet 

PiedmcntAviat'n 

Plllsbury 

Pioneer Corps..... 

Pioneer Hl-Srd... 
Pltney-Bowes.. .. 

Plttston 

Planning Res'oh. 

Plessey 

Pogo Producing. 

Polaroid 

Potlatch 

Prnb Robots 

Prentice Hall 

Prlmarh ! 

Prime Computer 1 
Procter Gamble.' 
Pub. Serv. E ft G.; 
Pub. s. Indiana.... 

Purolator.. 

Quaker Cats. 

Quanex 

RCA 

Ralston Purina— 

Ramado Inns 

RanX Org ADR 

Ray chem 

Raytheon 

Reading Bates... 
Redman Inds .. .. 
Relchhcld Chem 

Republic Air 

Republic Steel.. 

Republlcbanc 

Research Cott— 

Resort Inti. A 

Revco iDSi 

Revere Copper...' 

Revlon 

Rexnord — 

Reynolds iRJj ..... 
Raynolds Mtfs. .. 

Riahardson V 

Rite Aid 

Roadway Exps... 

Robbins iaHi 

Rochester Gas ... 
Rockwall Inti .. .. 

Rohm ft Haas 

Rollins 

Rolm 

Rowan 

Royal Crown . _. 

Royal Dutch 

Rubbermaid 

Ryan Homes 

Ryder System 

Rymar 

SFN Companies.. 

SPSTech 

Sabine Corp 

Safeco 

Saraway Stores... 

St. Paul Cos 

St Regis Paper.. 
Saute Fe SPac— 
Saul Investment. 
Eeherlng Plough. 


10% 
271; 
23 
26 
2H" 
14:, 
26', 
32 
41 % 
20 

27% 
6% 
13', 
33', 
22 
23% 
56% 
35% 
5i, 
34 1.-. 

15i; 

I0L 

29% 

241* 

9 

45*» 
541; . 
32'-, 
95; 
43 

21-, : 
521; 
19 
34 U 
17>: 
26', ' 
12% 
67'; ' 
35% 
30'; 
40 

27', . 

25 j; 
331; 
12 
15 
30 
20', 
2B 
281; 

9 

421; 
25.* 
12 % 
51H ■ 
21% 
8% 
33i; - 
63% , 

10% 

33'; 

30% 

I" 

521; 

39% 

107* 

a% 
26% 
3% 
23% 
275; 
16% 
365, 
28 - 

12% 

38'* 

15% 

56% 

27% 

26'; 

195, 

251, 

131, 

14% 

28% 

58 % 
19% 
37 
1 1 
39% 

48 
37 1^ 
12>, 
44% 

12 

34% 

25 

195, 

30 % 
23i, 
52% 

35 1, 
217, 
141; 
38% 


June 

20 

16*i 

17% 
45n 
32', 
62 1; 
287 3 

74 

33 

16i« 

34% 

33% 

46 

237c 

34% 

2T5.i 

275; 

21% 

127, 

23% 

40% 

235* 
24% 
32i, 
IB 
JO'; 
37 % 
14% 
271, 
46% 
10', 

:3i| 

16-0 

52*1 

46i; 

31', 

11% 

13:; 

37% 

94% 

37% 

36% 

48'* 

15,n 

34'; 

44 

63 
301* 
29'" 
27'. 
37'; 

1UI* 
27% 
231* 
28 : t 
2H, 
14', 

26 'i 

53 

40 

20 

27% 

6% 

13-£ 

32% 

22 

23% 

561* 

S3', 

5i? 

32% 

16 

10', 

30'; 

241, 

9 

45% 

54!'; 

33 
9% 

451* 

21 

30 

151* 

34 
18 
26'; 
12% 
GB 

35 Ig 

30 
BBS, 

27 if 

25'* 

32% 

12% 

15i* 

301, 

20% 

28 
2B», 

9 

41'a 

26% 

12% 

52% 

2 1 >; 
85, 

31 

64 

101? 

33% 

301; 

7% 

3 

61 lj 
40 i S 
11'* 
81; 
35% 

3 % 
22% 
281; 
16U 
37 
26 % 

123; 
39 
15if 
55’a 
27% 
26% 
iai 2 
25 
133; 
151* 
29 
551; 
19% 
353; 
11% 
39 1» 
4«i, 
371* 
20 
43% 
12 
24% 
36U 
20), 
29'* 
23', 
501* 
34', 
81a* 
14'f 
38% 


Stock 


June 

21 


June 

20 


5chiumberger. .. 
Scientific Atlan.. 

SCM 

Scot Paper 

SeaCo 

Sea Containers .. 

Seagram 

Sealed Power— 

Sear Is GDi 

Sears Roe buck.... 

Security Pac 

Sedco 

Shell Oil 

Shell Trana 

Sherwm Wms 

Sigma Aldrich.... 
Signal 


Singer 1 

Skyline 

Smith mu. - 

Smith Kline 

Sanat 

Sony 

Southeast Ban kg 
Sth. Cal. Edison.. 
Southern Co. 
Sthn. N. Eng. Tel 

Southlands 

S. W. 3 area hares 

S'wettn Beil 

Sperry Corp 

Springs inch 

Square D 

Squiob 

Stanley iA.F.) 

Stc. Brands 

Std. Oil Calif 


Std Oil Indiana— 

Std Oil Ohio 

Stanley Works— 
Stauffer Chem — 
Sterling Drug..— 

Stevens tJ.P.) 

Storage .'ech 

Subara Amer... . 

Sun Co 

Sunestrand 

Superior Oil 

Super Value Str. 

Syntax 

Sysco 

TRW 

Taft 

Tambrands 

Tandem Comp ... 

Tandy 

Tektronix 

Teledyne £ 

Telerate 

Tenneeo 

Tosoro Pet 

Texaco 

Texas Comm.Bk. 
Texas Eastern.... 
Texas Inst mints. 
Texas OH ft Gas- 
Texas Utilities— 

Textron 

Thomas Betti — 

Tidewater 

Tiger Inti 

Time Inc 


461* 
9% 
59*?. 
27i, 
3i s 
22r e 
35 
25-; 
46*-: 
51 >2 
42% 
343* 
S57 r - 
541; 
271; 
43 1; 
267a 


261; 

is:, 

17 

541; 

35 

14s* 

22% 

38 

15% 

30 

273; 

20% 

58i; 

3B% 

351;. 

34% 

44% 

213; 

19% 

35 


46 

87i 

39% 
2 

3f? 

22-i 

52ig 
23 
47'* 
30^ 
> 41% 

$4'; 
56'? 
341; 
! 251 
43i 2 
25'; 


27' j 
131, 
17if 
54! 
35 
141 
23 
38 
16 
297} 
27 
20>; 
58 
39' j 
. 35s* 
54'i 
45% 
21 
19<f 
35% 


SB's ' 56'# 


42 

42’j 

2H, 

21i a 

18 

181* 

251* 

25 5; 

20% 

20;* 

97* 

91* 

85!, 

85% 

497 E 

50'* 

411; 

40% 

42 

42% 

28 1; 

28 

44 

43b 

29% 

291* 

63i* 

63% 

65 

64 

23% 

237* 

29% 

285i 

37i, 

56% 

397; 

237 

25% 

15*0 

59% 

40 


17-., 

341* 

413; 

281* 

129', 

23-; 

22!* 

a7 

68% 

23% 

6», 

40% 


Times Mirror 

Timken - 

Tipperary 

Tom Brown 

Tosco 

'total Pet 

Toys R U S 

Tranaam erica.... 
Transco Energy , 

Tramway 

Trans World 

Travellers. 

Tricentroi. 

Tn Continental .. 
Triton Energy .... 

Ty/er 

UAL 

Uccel Corp 

Unilever N.V 

Union Camp 

Union Carbide. .. 
Union Electrle.... 

Union Pacific 

Unlroyal 

Untd Brands. . .. 
Utd. Energy Res. 

Unocal 

USAIR Group 

US Fidelity* Gr.. 
US Gypsum 

US Home 

US Steel 

US Surgical l 

US Tobacco 

US Trust 

U.S. West ! 

Utd.Technolog...' 
Utd. Telecomms.. 

UoJohn 

VF | 

Valero Energy... i 
Vartan Assooa.—j 
Vernltran 

Vulcan Materials 

Walgreen 

Walker <Hi Res—. 
Wal-Mart Stores.. 

Wang Labs B 

Waranco 

Warner Comms... 
Warner-Lambt... 
Washington Pos 
Waste Mangmt— 
Wole Markets— 

Wells Fargo 

W. Point Peppi... 
Western Airline.. 

West Nth Am 

Western Union ... 
Westinghouse....: 

Westvaco 

Weyerhaeus re..., 

Wheeling Pitts ... 

Whirlpool 

White Cons 

Whittaker 

Williams Co 

Winn-Dixie Sir.... 

Winnebago 

Wise Elec Power 

Woolworth 

Wrigley 

Xerox 

Yellow Frt Sys— 

Zapata 

Zayre 

Zenith 

Zero. 


. 18 
33< i 

4D: 3 

5H? 

123% 

23% 

22i, 

26% 

66 

25% 

6A* 

39% 


39 

E2% 

4% 

5': 

2 ‘l 
10 
46 
22% 
40'; 
3D% 
28 1, 
29 
5% 
22% 
15., 
23r e 

37 

B 

791, 

341, 

51', 

13 

40 !? 

117* 

14', 

24 1; 

34 1 ( 

37i- 

£35, 

501; 


57; 6 

22% j 22% 
27 lj 1 a7l0 
25% , 255, 
12 ' 111 , 
55% . 35% 
39 39 

591, 581; 

31. » 321; 


39 !« 
83’, 
45* 
5i* 
2% 
101* 
451; 
225a 
3 9i; 
30-'« 
2BI* 
291* 
55* 
221, 
15<0 

24i, 

367* 

e 

791, 

33', 

51', 

13 
391, 
12 

14 
24 U 
34% 
27 1 S 
235, 
49% 


181; 

67 

24 

85, 


18 If 
66 
Z4'» 
9% 


411* 40', 

13'# 13 


611; 

35i; 

165# 

40 
27% 
23 5, 
23 
32 5, 
761, 
327 B 
32 
3270 

41 
3 

B/f 

935* 

2B 

35 % 
271; 

21% 

39% 

28i, 

181; 

25 

27% 

10 if 

277, 

36 
53% 
58% 
241# 
19', 
57 
25i, 
19% 


61% 
35', 
165* 
■ 9% 
: 36/0 

• 231; 
22% 
32 
75% 
32% 
£150 

. 321; 
, 39', 
I 3 
8% 
23S, 
225, 
35 
27% 

i 2H; 
j- 39% 
28% 
. 19% 
i 241; 

• 27 
! 10 

277# 
35% 
: 63 % 
595, 
245, 
19% 
365, 
251* 
i 19% 


indices 


r -r.fi , 'Tin*' 
n •U'liiln'k 


DOW JONES 


June 

?1 


June 

20 


June 

19 


Juno 

18 


Juno 

15 


1984 


Since Complltn 


High Low High Low 


. ::id:i-.-.;’is 1 127.21 1131.63 1115.85 1109.65 10G6.90 T28C.64 1086.90 1287.7 1 41.22 

.. i«:l> ■ 15/61 <19/ll/BSi2/7/32) 

n w- Enos o5.92 u5.67 o5.93 65.97 66.01 71.75 64.81 - 1 — 

in;2' i2S-5l 

rr.'.i -ocn.. 474.26 475.61 469.55 466.46 458.DC 6I2.5J d57.82 612.SJ 12.32 

. ’ 3;l1 ,?9 ' 51 'S'184. iflj 7;S2> 

1--..5' 124.4, 123. iS 12a.36 122.25 lj;.M 122.25 163.72 10.5 

_ , , . '6:1/ . i IbiS.i ii 20/4.69.' < 28/4. '42j 

T.'.'.-.ireVoi j ■ 

•-■CO. i 12 J. 320 99,090 89,000 94,900 85.160 — 




J ..!3h !U0.t4 .lloo.lOi lo.v illo.l ,109 I, ,01 
'nr*- ■ •imiri ; June 15 June 8 June I year ago l approx) 
5.21 4.99 i; 0 T“^ 4^45 


3T-:ji2ARD AND POORS 


June 

21 


June 

20 


June 

19 


June 

18 


1984 since Compt'n 

June _ 

15 High ■ Low High . Low 


.rci.a;.- .. 1/5.62 178.17 173.4! I72.4J I6S.25 180.64 ' 163.26 134,84 S.BZ 

Coinp'b'te 154.51 134.84 162.61 151,73 J«.03 163.56 ' I48.B5 

'B li (ISi6i ilO:IO/B3i,4l;6/32i 
. . June 20 June 13 • June S year ago 'approx.. 


rain? 


-jng uO''. S^nd yield 


4.19 • 

4.27 

4.18 

3.80 

10.96 j 

10.77 

10.98 ■ 

14.90 

13.51 ; 

13.34 

13.44 

10.86 


JJ.Y.S.S. ALL COMMON 


Rises and Falls 

June 2 1 June 2D June 13 


Curio Ju.ie June June 
,1 ■ 19 ie 


1984 

Issues Traded 
Risns 

1,948 

807 

1,942 

845 

1,972 

982 

gn Low 

Falls 

72! 

' 658 

579 

.71 66.17 

Unchanged .. 

420 

439 

411 

NcwHIgns 

21 

14 

16 

Ji : U5 5i 

New Lows 

41 

* 76 

. 61 


TORONTO 


June ' June ; June : June 
. 21 '20 19 18 


19B4 


High 


Low 


[tiCi&S A Minis. 1553,8 13M.S ISlS.j 162J.2 2524.4 /I2 /Ij 
C omposite 2239.5 •S23C.9 • 2i£5.4 2235.8 2585.7 ^-l; 


1900.6 .24;5i 
2187,8.14/6) 


MONTREAL rortloho , 103,50 1 108.63 103.02! IOb.OSi 127.83 i.lO.'li | 105.34 [24)5) 

NEW YORK ACTIVE STOCKS 

~ . , - h:ln, J<1 Change 

®“ C V* aiming on Stocks Closing on 

sr.iiii a price J.iy u#ded puce d#y 

6— Cu.COO 19 ^ t 5 , ( Avon Pinducis . 1.40S.300 22 l « 4- \ 

17 f i — i, Mor«om-idia ... 1.270.900 3S4 +■ ^ 


Tnur^oajr 

J ’ll.; 

T 22 T .... 


2 CM^nm 



1 J » 

June i June : June June 
'22 21 i 20 19 

1984 

High Low 

AUSTRALIA 

All Ord. •I;lrt0» S53.S i fiM.3 653.5 HB.2 

Metal ft Minis. (1.1/8D) 425.0 ■ 4SS.7 426.3 423.1 

787.9 i9/ 1) 84 6.3 1 18/5) 

6G7.4 i S/ 1 ■ 422.7 ( IB/Si 

AUSTRIA ... 

Credit Aiktlen <2/t/62> 64.31 (Cl 1 64.59 54.36 56.21 ;2,1 ( . 6J.M ,3,*| 

BELGIUM I 

Belgian SE 151/ 12/BiI . 142.78 143.34 143.21 142.61 156.25 (7/6) .' 135.2a ,;,), 

DENMARK 

Copenhagen SE iS;l/8J) • 192.94 184.4B 184,25' 182.18 225.21 iSD/li mJIT ;l,Si 

FRANCE 

CAC General <31;12jB2i • 16B.3 ' 166.8 169.8 iu' 

ind Tendance ijDilS.BIi 107.4 .• 106.1 . 106.0 | >05.4 

181.7 »3/Si ! 165.5 (3/1) 

115.0 3 6) 99.4 fi.li 

GERMANY 

FAZ Aktien i3l/12l55i • 544.19 ici ■ 245.6 1‘ 348.7 

Commerzbank 1 1/12;&5> 990.3 (c 992.5 987,2 

370.94 /9;S1 jjb.j* 

10BS.B (2/2i • 978.5 '.15/6; 

HONG KONG 

Hang Seng BankfS1:7/641 937.58 929.12 951.05 927.59 1170.35 1 19/3) ' 071.08 (Jill 

ITALY i i 

Banca Comm Hal. if97Si. 208.61 2 10.63' 509.89 201.38. 299.57 il/2i 132.08 is- 1, 

JAPAN** 1 

Nikkel-Dow II5/5/49) 10 152.61 10 170.7 10237.5 10197,5 
Tokyc SE New l4/!(Ml 776.58 779.85 1 794.79 7M.I& 

11,190.17 *4/5* 9830.47 f 14/2) 

878.62(2,4) - 735.4E 1 4/ J j 

NETHERLANDS 

ANP-GBS General < 1970) 152.1 151.8 10 1.6 . 151.3 
ANP-CBS IndUBt i!9*0i 121.2 120.4 120.1 119.8 

178.0 (l/Ti 149.7 US, SI 

147.2 tl/Ii 1 18.7 tlB/Gi 

NORWAY 1 

Oslo SE '4/lrtil 2S8.9 ‘ 236.17 245.48 250.4 lj 296.70 f3.fi; j-j.67 ,4/1) 

SINGAPORE 

Straits Times 1 1966) 911.49 913.46 919.23 921.29 

1071.91(2) • 911.39 )22.6 

SOUTH AFRICA I 

Gold 11958) 1 — inns. 1 1 008.5 Oil 

Industrial 1 1988/ ; — , 104 1.0 1042.7 (ui 

1075.6 iE/6) . 763.1 i24/lj 
11(15.3 (26/5, 862.6 (25/1. 

SPAIN 

Madrid SE i30/12/33i 121.07' (Ci 121,86; 122.08 

122.51 fli/E> j 101.22 fS/11 

SWEDEN 

Jacobson ftp. >1(1 Ifiai ; .q» 1*68.28 1447.94 I4J7.42 

1594.5 m 1 '1,388.00 /29/BI 

SWITZERLAND 

SwissBank Cpn.'.3 1/ IJ/fiSi' 367.7 • 368,5 55BJ • 358.9 

SBSJ (3; Il 355.4)18,6; 

WORLD i 

Capital Inti, i 1/1,79) i - s 175.8 | I7B.1 ; 17fi.D 

190.6(6/5) | 172.7(15,6) 


** Saiurday June 16: Japan Nikkei-Dow 10021.7. TSE 772.78. 

B;sn yaluoe of all indices are 100 except Australia Alf Ordinary and MeialB— 
509. NYS6 AH Common— 50; Standard and Poors — 10; and Toronto Com onsite 

- I * mv. -4 1Q-5E ll..,,.,l .I.J.y, 




WALL STREET 

Early trend 

remains 

mixed 

STOCK PRICES remained mixed 
m early aficrnnon iradina as 
Blue Cliip issues slishtly out- 
performed the rest oF the market 
on Wal! Street yesierday. 

By 1 pm.lhe Dow Jones Indust- 
rial Average was up 0.22 at 
1,127.43, making a rise of 40 53 
on the week, while the NYSE AI! 
Common Index, at SS8.96. shed 
10 cenis on the day bur was still 
up $2.79 nn the week. Declines 
led gams by a seveh-to-six 
majority, but the tradins volume 
dropped 14m shares to 68.96m, 
compared with I pm Thursday. 

Investors remained cautious 
about interest rates, the economy 
and the Money Supply. 

Bide Chin issues slightly nut- 
performed the rest of the market. 

Continental Group moved up 

$2 to $46i on takeover specula- 
tion. Johnson and JohiLson were 
off 91 to $31; after saying second- 
quarter prnjits would he lower 
Ilian last year. 

Metro lane were an active issue 
Thursday when it agreed to be 
acquired for -$20 a share by Texas 
Eastern. 

Telephone issues continued tn 
dominate trading. Southwest Bell 
shed SJ to $5$t, Pacific Tele- 
phone rose $1! to $561. Nynex 
firmed $i to $62}. U.S. West lost 
$i to S5SI and BellSouth were off 
Si at $29. all in active trading. 

Dresser Industries, the second 
most active issue, were off Si to 
$20 cm consolidated volume of 
1.1m shares. A block of 950.000 
shares traded at $20. 

Merrill Lynch improved Sli 
to S27i in active trading. 

Teledyne, which analysts say 
has been strong lately because 
of a “ short squeeze." rose 
another $5> tn $244. Capital 
Cities moved up $5i to $164. 

Continental Group advanced 
$!,' to $45; on takeover specula- 
tion. James Goldsmith. ' has 
proposed a merger involving 
Continental. 


Closing prices for North 
America wove not available 
for this edition. 


Financial Corp of America fell 
$U to $12’— it terminated ?n 
Exchange oiTe^. 

Rolm were lifted 83; lo $40;. 
Northrop ?2! in $92 J. and 
SIpwltI Warner $2 lo 333. 

Johnson and Johnson declined 
Si to $31; after saying second 
quarter profits would he lower 
than last year. 

The American SE Market 
Value Index !o'L 9.30 to 201.26, 
in a volume of 3.52m shares. 

TOKYO 

Jitters over po«ib!e higher 
U.S. interest rate? put Tokyo 
Stock Market investors in a 
wait-and-see irmnd. 

- High-nriced " i>5ues turned 
lower, while Dru^-related iauw 
gathered strength. 

The Nikkei Dow June* Index 
fell IS. 15 tn 10.152.61. Trading 
320m (2S0m) snares. 

Investors held hack from trad- 
ing worried that the receni $3l;n 
surge in the U.S. Basic Money 
Supply, announced Thursday, 
would prompt the U.S. Federal 
Reserve to tighten credit policy, 
a broker said. 

•• Host issues moved within a 
narrow range, but activity tended 
to centre on Drug-related issues. 
Led by Kura ray. many Biol ech- 
nology and anti-Cancer issues 
attracted investors' attention and 
ended the sessiun hiyner. 

A large portion nf activity 
landed on Rircar. up Y4fl to 270. 
Turnover on the issue reached 
nearly 31m shares, about 10 per 
cent of the total market turn- 
over. Kiccar drew interest 
because o-f a tie-up with Kyocera 
lo market sniue of iis products. 
According tn a local Press report. 
Rircar is to begin test marketing 
Kyocera's telephones in July and 
a final agreement between the 
two companies will be made tn 
September. 

Oils turned lower as ihe yen 
weakened further against the 
dollar. 

Chemicals, Paper-Puips and 
Trading Houses also eased. 

GERMANY 

Wedged between Thursday’s 
holiday and a weekend, trading 
slowed to a trickle on Friday, 
leaving prices narrowly mixed 
in dull trading. 

Tlie Commerzbank Index 
finished down 2.0 at 990.5. 

The failure of mediation 
efforis i.o bring an end lo strikes 
in the printing industry on 


Thursday soured the • markets 
mood, observers s;ud The 
-trikinp it“ Druvl; Pneicrs' 
L'ci.in l? 3 5 rhiuf .hy 

in Lahour'j battle isr u Ss-rour' 
week. 

But nr: res remaineo 

nvelv resilient rie;nj;p iho bad 
lahfti!.' nev.-. det-lera >«iri. 

No other new factors vicre 
s.iid -«i hd.e divlurhcd __ ihe 
extremely quiet market. Wal! 
Sf ree: s mixed performance nn 
Thin iday a:-*'- railed to provide 
v.'esi lietmar. market.- ‘.viih any 
dear dl reel) on. 

Sled and Machinery stoc?-'* 
wore little changed. Elecrnrals, 
Automobi’e." anc Si ores Smshod 
lower. Chemicals and Banks 
were mixed. 

The favourite of the da v wa? 
Kali and Snlz. up PM t 0ri 
214 S on a prnpospd dividend 
payment nf DM 4 a share. 

HONG KONG 

Slightly higher hi;f -he 
Of news on Hong Knni'* future 
continued to depress market 
ip forest. 

The H.inn Sene Index rose 
$.26 in P.T7.3&. on eomr*n:d ’nm- 

over of HK$10U.H5m tHKv76 4m). 

One analyst said investors are 
becoming restless., and he specu* 

I;>l vd :htt v.oen ihere 

concrete nolitical news il:«' 
market will move markedly one 
■ way nr the other. 

PARIS 

Broadiy higher in arrive 
trading in a session dominated 
by Leehnicai dealing. 

Advances led declines by IW- 
tti-52 in ihe French sec', ion. 

Friday marked the si a it of a 
new monthly trading Account 
and investors usually move 
quickly to establish positions. 
Active buying is common in the 
first few ’days of the monthly 
Account. 

Foreign shares were aiso 
favoured. Americans. Mermans. 
Japanese, lnlemztional Oils and 
Mold Mines gained ground. 

SWITZERLAND 

Domestic stock prices rinsed 
mixad tn slightly lower in sm Ii 
volume, with trading over 
shadowed by the firmer dollar 
and interest rate fears. 

Dealers said investor? ■'nc- 
linued to hold hack, due to a 
lack of new incentives from Nr 
York and uncertainly over 
currency developments. 


iiV ■ 

recorded iiss;.*-. . M 

-vj ?■'••! VfO-'S .’m ajspv 5To!tf.' ■ 
ICg fi.-"!:. ' . 

sv.is-. Sr.n-2? iJcjcd.'-Sria. og 

.-Ci*.cf ;-r li.mi.irrC.. 

AUSTRALIA ' .'V 

AifxUu: ia'iVts *83 • 

Gt , el shire T*- — 
higher jji n*>d»:r.‘ ! ej5-. ae'.jtf* 
:r.iiinc. ._ ■"Ji.v V^’ 

I.rLL" ej xiid- 133! 

JL'dru : J . cviv'/raiiiiM •-■eUbo- 

•.•orii'«rr.«t j Sad- iz. 

i.K 'iirrsor • 4 »oji *w7* i/vt* . ' ;\;»r i. l r 

Coa.-l '’i iUiinui.i •>.> 

^■s. 1 . f.ir.jr in Friday o .ticifu*.- 

Broken Iliil I'roprioraiyi 

j p 1 ' A^., j6. - 

•jja' the ’•■‘■I’ i3id nr.<i r.t.'lkaiifuis 

of 1 11, i-'.i; rtl i -nsl 1 >.!*• 

muen. Snk «v*ii?itllv, Oil 

m ov ir/J 1 " y." t h ; : r ^ ikhv*' .- 

jeve!' la:»-r :r !i:u »kr;. ••- 
Gain'* v.?r™ n ^ f ?rcd Zsnsj 
!h»- ho^r/i. T:se A3 J -.tfi 'll:-'*.' , iris • 
mdet: 5 : • '• 86#^L 

AH liesTnirve-.- '"d-v- ai-453 ” - 

.tad Ihe y 

mf>>- 2.J ?*' 7- • 

Eltirwhor:.'. BjrF : »m5£7!> 

firmi-r. mii’c "nv*. Super, ind 
Coni rue, m-. C'j.id iii -VJ'erjfiis 

ami Med ■/! is.f.i-5 ‘■•■cfiE 

SINGAPORE 

Ri*;r!:tf 'C—ilC. of Bctrjt 

l7, JAiii iil’ Cip'rS 

depressed /tifti/di' cak' iii.irkf 
.semimen: «:'id . tl.'y-.-d 

ClodLvil;’ i'/V.'IT Wiis. *i.l’ 

Bi;-.. u-,.dir.J '■ ii ’ iscim 
quieter. 

Toe- Strar.T .Tl=».:- mif; shr-d 

2.0o t.’j RU.'iR iTtir..; . 

>d atlvarif :■* c !«;»"■»* • 

Turnover fi Jw -h-res. 

Bntiih r‘*msi ' vfiyj 

arc beist biaxsJ for »>? 

the ! : i ’' T-'V. 

few ria: ?. arc iellir.: ■.<nly ru-rV 
some Phini.'hr*.'- fiD<i _ •n'-i.T**- 
imnally lavourori -*'« : Ifrv 
Prontvi. 

MILAN 

Shire pnecs Crt ; .-i ,J ?d /ever zs 
: J i e m; . •:• ••' .Vtd - ^iri- 

cal un«.cr.’i.rj'ie- ■ !v -«Sc.v.:. 

in viju.Trj- •>: i 

A r.vi !r 

Gtiu'lii. - ru.-:;,- t> u.‘c r n.-: ■ 

JVr ->? •* 'i*!'.'' i 

ea’iy. denre.-ned lew"!. - . 

HrrK ;r= -igrer.i « ■n-- •--•"• 

ver-ios oeiv.e.- i* ^ •• 
ap' *n t'ic G±'\o' t'CC; Cv-iif.ii 
led by SrtiaL>i Betn.-n 

CrariL renew ud fear.-, of a. 

•■’■'ili-jcal cn-.li. 


CANADA 


-stock 


Juno 

21 


June 

ZO 


AMaA-lntl 

Abltlbl. ‘ 

Agnlco Eagle 

Alberta Energy . 

Alcan Aluminium 
Algomn Steel 

Bank Montreal 
Bank NovaSootia. 

Bell Canada 

Bombardier 

Bow Valley 

BP Canada Res. 

Brascen A 

BMnco 

B.c. Forest 

CILInc 

CadillacFairview 


20 
24 1; 
17', 

20 h 

367* 

21 ** 

33>: 

J0« 

30% 

17 

24!* 

34'* 

31'# 

2.30 

9’’0 

371* 

t3'; 


20 

241; 

17% 

21 

37', 

21 

23» 

10% 

30% 

17 

241; 

MU 

51 

S.30 

9=3 

27 

15 s , 


Stock 


June , June 
21 : 20 
1 


Campbell Red LX 
Can. Cement Pf • 
Can. NW Energy. 

Can. Packers 

Can. Truxtco 

Can.imp.BanK.... 

Can. Pacific 

Can. Pac.Ents — 

Can. Tire a 

Canfor 

Carling O’Kre 

Chi attain 

Caminco 

Conigas Mines... 
Cons. Bathst. A.. 

Cooper Lake 

Costain 

Denison Mines A' 
Dnfasco 


33% 

13% 

32 

26 

2d, 

341; 

41% 

22'; 

9i; 

15i r 

167* 

16'; 

161, 

7 

P7!« 

1^0 

7Vj 

17% 

30 


34 
13% 
32% 
25 o 
191, 
Z4.'; 
41 
221; 

9*i 

15% 

17 

161; 

16 

7 

27 

1.98 

7*s 

17% 

191; 


Stock 


, June 
21 


June 

20 


Stock 


June 

21 


j'inc 

LO 


Stnck 


ji Dorns Mines. 

Dcme Petroleum 
Dominion Strs.... 
Domlar 

Falconbridge 

Ganstar 

Giant Y'knlle. 

GL West Life 

Gulf Canada 

Hawker Sid. Can 

Hudson’s Bay 

Husky Oil 

Imasco 

Imperial Oil A 

Inco 

Indal 

Int. Pipe 

LASMInerals .... 
Lob law 


155; 

3.10 

20 

3I'i 

60 
22% 
231; 
2.S5 
17 
17'; 
21 1; 
1 15; 
58% 
36'; 
13' i 
111; 
28>; 
34% 
14 1; 


15!, 

3.15 

191; 

51% 

60 

33 % 

23 

2.85 

17% 

17'; 

21 -J 

Ilfs 

381, 

36i; 

12‘i 

ii 

27-,* 

34% 

14'2 


i Macmil. B'oedel. 
j Marks ft Spencer 

• Mascey Ferguson 
! Mclntyro Mmes... 

t Mite' Corpn 

' Mol son A 

i Moore Corp.. .. 

| NaL Sea Prods A 

■ Noranda Inc... .. 

■ Norcen Energy... 

I N;h. Telecom 

• Nova Alfcertn.. .. 

i Numac Oil 

Oakwood Pet. 

Pan Can Pet 

Patino 

Placer Dev 

Power Caro- • 
GuobecSturFeon 


25 ; 
7-~: 

3.85 

5? 

9’: 

;s.-, 

48li 

6-Z 

20’r 


7 * 
15 H 

6 

26 1 1 
e 

20% 
19 s 
B'l 


s~--. 


32 .. 
S’: 

16 ij 

4B 

.*■> 

*n 

17-= 

44'* 

7': 

is:» 

26 

K 

20% 


I 

l 

J RLir-oar C-i : 

\ Roen E-terht 
i r:o Aigem . 

* Roy a I Fx.r.i:. A- 
; Royal Trust A. 

};*np*r*Pe:.. .. 

• Soacram . 

J Se?-s. Can. l.-c. . 
i GSra.i Catad • O.! 

| s:dct> ' .. 

Teen B. 

Tniracn Cr-nati ... 
Thomsan Haw. . 
rTa-a-io OomSk. 

1 Tr3 r .ts?i/: A 

; Trf»s Ca« Piw 

! *iVr.iit»r IliAtm.'.. . 
Ws»!ca-»: Tra.. 

'• ertan 'Goo. . 


.iij-ie 


- 4, 


’z:\ 


•*?'■ 

2\ 
37 
;>* 
*4 ■" 
6n- 


J t ir. e 

LO 


'A 

26’., 

6% 

<*2-r 

TV 

r-4. 

r-5ii 
f ; 

If" .’ 

It’; 


AUSTRIA 


June 22 


i PHoe ' + or 
Sch% — 


Creditanstalt. • 

Goesser 

Interunlall 

Laenderbank.... 

Perl moaner 

Steyr-Dlmlera.... - 
Veitsoher Mag ... 


209 

331 

407 

205 

357 

143 

214 


-1 


BELGIUM/LUXEMBOURG 


June 22 


Price 

Fr*. 


+ or 


ARBED 

Eanq Int A Lux... 

Bekaert B 

Cl m ent CBR. 

Cocker! II 

Delhalze 

EBES 

Electro bel 

Fabrique Nat 

GB Inno BM 

QBL 1 Bruxi 

Gevaert 

Hoboken 

intercom 

Kredielbank 

Pan Hldgs 

Potroflna 

Royale Beige 9.0E0 

Sac. Gen. Banq... 3,095 
Soc. Gen. Beige.. 1,726 

Safina. 1 

Solvay 

Tractionel , 

UCB 


1,510 
3.050 
3,920 
2,360 
229 
4,850 
2,435 
,• 6,600 
1.320 
: 3,115 
t 2,195 
. 3,125 
6.100 —190 


-20 

+ JO 
+ 20 
—8 

t is" 

— 30* 
—35 
-5 
-5 


1,870 

7.300 

9,820 

6,620 


6,130 

3,770 

3,300 

4,510 


Vlellie Mont -! 5,835 


-5 
+ 50 

-50 
- 20 
+ 20 
—5 
+ 60 
—20 
-20 
+ 10 
HlO 


DENMARK 


June 22 


GERMANY 


June 22 


Prlco 

Dm. 


+ or 


AEG-Telef 

Allianz Vers 

BASF 

Bayer 

Bayer-Hypo 

Bayer-Varoln....- 

BHF-3ank 

BMW 

Brown Bovon 

Commerzbank ... 
Oont'l. Gumml... ■ 

Daimler-Benz 

Degussa • 


97 

793 

161.5 

164.3 

277 

321 

257 

385 ' 
215 , 
159 ' 
125.8 
558 , 

386 . 

155 • 


-0.7 
+ 4 
-0.7 
-0.2 
-3 
-1 
+ 0.5 
-3 
+ 3 
-1.3 
-0.3 
-1 


+3 


Prloe 1 +or 
Knr % ■ — 


Aarhus Olle 

Andelsbanken... 

Baltic Ekand 

CopHandelebank 

D. Sukkorfab 

Danske Bank 

East Asiatic 

Forenede Brygg. 
Forenede Damp. 

GNT Hldg 

.S.S.B 

Jyske Bank 

Novo Ind 

Prlvatbanken.. .. 
Previnsbanken... 

Smidth (F,. 

Sophus Berend.. 
Superfoe 


335 . 

337 d 

670 ' 

340 . 

635 : 

236 

183 

875 . 

I04xr 

485 

545 

505 

2.176 

232 

313 

322 

990 

443 


+ 36 
—3 


-5 

—6 

—5 


--35 

—7 


-3 

--s' 


FRANCE 


June 22 Price 4* or 
Frs. 1 - 


Emprunt 4i% 1871 1.79B -8 

Emprunt 7% 1972 9.761 ; -44 

CNE3% 3,597 1 +17 

Air Liquids 540 -4 

3IG : 400 +6 

Bouyguas 625 +17 

BSN Garvals 2,612 +17 

C IT Alcatel 1,285 -4 

Carrafour 1.197 —IS 

Club Mediter'n... 885 +3 

CFAO 634 +B 

C,e Bancaire 494 • +S 

Conmeg I 226 +5 

Creusot Loire ; 25.6; . . . 

Darty \ 901 ; 10 

DumezS.A '< 625 —1 

Eaux iCIe Gen)...' 537 -9 

Elf- Aquitaine 242 T 1 

Gen, Occidentals, 632 ' —10 

Imetal 86.7 -0.9 

Lafarge Coppee.- 342.2; —1.3 

L'Oroal .2,449 • +101 

Leg rand — 1,832 

Matsons Phenix.. 20B 

MatraE.A 1,330 

Miehelfn B 758 

Midi tC'«) 1,630 

Moet-.Hennessy... 1,588 

Moulinex 101 

Nord Eat.... 50.1 

Pernod Heard.... 76B 

Perrier 515 

Pet roles Fra. ' 269 

Peugeot S.A 220 

Poelain 

Printemps Au... 


D’sche Babe oc... 

Deutsche Bank. .. 339.5x1. —1 
D read ner Ban kk. 151.5 +1 

OHH 146 -1 

Hochtler 569 , +4 

Hoechtt 163 , -T- 0.5 

Kcesch Werke^... 110 ' 

Holzmann iP/ 458 1 +3 

Horten 191 ' -0.5 

Kail und Salz ' 214.8 + 10 

Karstadt 247 -2 

Kaufhof 319.5, +0.5 

KHD 339.5 ... . 

Kloeckner | 61 +1 

Kriipp- 78 '• ... . 

Unde .! 365 +4.5 

Lufthansa 139.5 +3.3 

MAN 139 

Mannesmann.. ... 141.5 +0,2 

Mercedes Hid.. ..' 475.5 —1 

Metallgesell 222 -3 

Muench Rueck —.1,030 

Preussag i 258.5' —0.5 

Rho/n West Elect, 161 . -1.0 

Rosenthal 337 + 5 

Sobering 328.5 —3.5 

Siemenc.. i 384.5, —1.3 

Thyesen 82.8 

Varta 176 - 

Veba ; 166 

V.E.W ! 121.8 

Vereln-Wost. 295 

Volkswagen 1 184.2 


ITALY 


June 22 


[ Prloe : 
, Lire 


Banca Com'Ie..... 18,000 - 300 

Bastogl-IRBS ' 121 -2 

Centrale 2,128 22 

Credlto Vareslno 4,120 — IO 

Rat ! 3,816. -50 

Finslder 38 ■ —3.2 

Generali Assicur 34,000 —650 

Invest 1 3.173 -15 

Italcemantt 147,600 —700 

Montedison 182 . —24 

Olivetti 1 6.065' —5 

Pirelli Co ' 2,769i -B 

Pirelli Spa —I 1,570 —27 

5nla BPD 1,557 -5 

ToroAssIc. 11,540 -160 

do. P ref. —I 8,560' +460 


NETHERLANDS 


June 23 


Price 

FIs 


+ or 


Radiotech 293.5 

Redout* 1081 

Rouscel-Uclaf |l,270 . 

Schneider S.A... . B8.5; . 

Seflmeg 269.9 

Skis Rosilgnol... .'1.230 
Telcmach Elect-. 1 1.605 ; 
Thompson (i3Sn., 291 


-•3 

+ 30 

+ 65 
+ 105 

^4.1 
•-0.6 
+ 11 
—4 

+ 3.5 
+ 2 

43.8 ' -0.2 
137.5: —8 

-0.4; 
+ 31 
+ 70 


+•7.9 
— 33 
+ 6 
+ 13 


Valeo 241.8, —0.2 


ACF Holding —.1 168 1 +1 

AEGON 1 111.5' t1 

AhOld I 173.5 +1.2 

AKZO ; 63.1' +1.3 

ABN 314.S' +7 

AMEV 149 +0.5 

AMRO | 58.9, + 1.4 

Bredero Cert 1 171 • .tO.B 

Bos Kails Westm. 30.5 t 0.4 
Euehrmann-Tet_i 62.4; +0.2 
Cal land Hldgs..- 1 36.3 —O.a 
Credit Lyon'ic Bk! 44.5' -0.5 

Elsevler-NDU 75.5| +1.3 

GIsL Brocades...- 132.7 +0,4 

Heineken- 120 +3 

Hoogovens •' 49.7 -*-1.3 

Hunter Douglas J 26 . —0.6 

Int Mueller. .'.! 35.9 —1.4 

KLM I .154 , +2.2 

Naraden 35.8- +0.Z 

Nat Ned Cert 204.5' -r4 

Nod. Credit Eank. 40 ' 

Ned Mid Bank. izu.8 -2 

Nedlloyd— '. i 110 ; +2.4 

Oce Grlnten ] 236 ■ t3 

Ommereni Van.j^ 27.1| —0.2 

Pakhoed 60.8 

Philips I 44.2, -pO.I 

Rijn Schelde 1 3.4; 

Robe co 60.8 +0.5 

Rod am co ' 137.9' 

Rolinco ■ 68 1 -+0.4 

Rorento. ; 19B,5j —0.4 

Royal Dutch 149.6, +0.1 

Unllsver ...1 249.5| +2.1 

vmf stork ! 112 -0.2 

VNU i 143 +3 

West Utr Bank...., 74.6' 


NOTES — Price* on this page are ea quoted on the 
individual exchanges end are last traded pneoa. t Dealings 


NORWAY 


June. 22 


, Prloe + or 
Kroner — 


Bergen Bank .... 149 - 1 

Borregaard 260 --5 

Christiania Bk. ..; 148 . —1 
Den Norsk Cedlt 148 -rO,S 

Elkem 137 -1 

Norsk Oata 374 +6.5 

Norsk Hydro 605 --IO 

Storebrand 197.5 +J1 


AUSTRALIA (continued) 

+ or 


June 22 


Price 
AusL S 


SPAIN 


June. 22 


Price + or 
Pta% . - 


Boo Bilbao 

Boo Central 

Bco Exterior. 

Bco Hispano 

Bco Santander— 

Bco Vizcaya 

Gragsdos 

Hldrola 

Jborduero 

Petroleos 1 

Telefonica 


320 
533 
208 
250 
314 ; 
373 ’ 
191 • 
50.7 
60.2 ' 
127.2 
ai 


+ 1 

+ l" 

— 7' 
-0.5 
— 1 
-4 
-0.7 


SWEDEN 

Juno 21 


1 Price ; +0 r 
Kronor — 


AGA — ' 339 

Alfa- Lava I 22B • 

A5EA 1 Free 1 ' 310 : 

Astra iFreei 375 , 

Atlas Copco - ' 121 

Boliden | 375 .’ 

Cardo 'Free 325 • 

Uellulosa - 149 : 

Electrolux B | 349 > 

Ericsson. 310 

Esselte 290 

Mo Ooh Domsjo. 3BOxa 

Pharmacia • 253 • 

Saab Scania 1 400 ; 

Sandvlk. 400 

Skandia ' 360 ; 

Skan Enskl'da ....' 321 

SKF : 194 ; 

SL Kopparbergs. 670 • 
Sven Handelsbn, 196 1 
Swedish Mato h .. 241 -. 
Volvo BiFreei.... 505 


+ 5 
-1 


+ 5 
tJ 
+ 6 

+ 13 
+ 7 
+ 5 

+2" 
-6 
+ 7 

+T" 
+ 6 
+ 15 


SWITZERLAND 


June 22 


Price ,+ or 
Frs. — 


Aiusulsse 785 1 

Bank Leu - 3.S10 -40 

Brown Bo veri 1,295 —ID 

Ciba Gelgy 2,160. 

do. (PartCertsj. 1,665' —10 

Credit Suisse 2,060 -35 

Elektrowatt ■ 2,410 -25 

Fischer (Gea.) 605i — 3 

Genevoise i 3,500: 

Hoff-RochePtCt3.92.OOOi 

Haff-Roche 1/lD. fl.SOQssr, —25 

Jacobs Su chard.' 6,300; 

Jelmoli 1,700! 

Landis ft Gyr • i,330i — 10 

Nestle i 4,966' +25 

Oer-Buehrle 1 1,120. —10 

Plroill - ; 248' +1 

SandozfBri 6,600 

SandDZfPtCtsi ....; 943. -1 

Schindler iPtCtai 373 —2 

Swissair 1 940! 

Swiss Bank ; 328 

SwissRemsce 7,500. +7B 

SwIssVolksbiL. ..' 1.360' -5 

Union Bank 3,535 — 10 

Winterthur ! 2,925. +25 

Zurichlns 16,950' —100 


AUSTRALIA 


June 22 


' Price : + or 
Aust SJ — 


ANZ Group 

Acrow Auel 

Alliance Oil D. ... 

Amool Pet 

Aust Cans Ind....' 
Aust. Guarant.. 


4.75 

1.5 

0.58 

1.52 

1.70 

2.45 


Aust. NaL inds.... 2,00 

AjsL Paper ...' 2.05 

Boll Group j 3.94 i 

Bond Corp Hldgsl 1.25 1 

Borai 1 3,20 

B’ville Copper l^o | 

Brambles Inds ... 2,75 • 

Bridge Oil „,l 2. 10 I 

BMP.. | 0.36 _ 

CSR..._ I 3.22 ! 

Carlton Utd 4.56 

CasUemalne Tya. 1 4.85 • 

Coles fGrfl.) * 3.38 • 

Comal 00 “A" 2.36 I 

Consolidated Pet 0.47 ! 

Costal nAuaL 1.8. ; 

DunlopAusL 1.58 : 

7. Irrri* B.94 1 


+ 0.03 
-6.03 
+ 6.83 

“£S 

+0.B3 
+ 0.05 
+ 0,02 

-6.W 

- 0.02 

▼ 0,1 

+ 0JB 

--O.OB 
+ 0.09 

—0.04 


Gen Prop Trust.. 2.10 +0.03 


Hard >e iJ.' 
Hartogen Energy 
HeraWWy Times 

ICI Aust 

Jimb'lana-SOcFP 

Kia Ora Gold 

Lend Lease .. . . 

MIM 

Mayne Nickless.. 

Meekatharra 

Myer Emp 

Nat.Ccm.9k 

News 

Nicholas Kiwi- 
North Bkn Kill.... 

Oakbridge 

Otter Expl 

Panoont'l — 

Ptoneer Cone- .. 
Queensland Coal 
Reckltt ft Coin ... 

Rcpco 

Santos 

Smith <H.i- 

Southland Min'g. 

Spa rgos Expl 

Thos. Natwide .... 

Tooth 

Vamgas 

Western Mining.. 

Wastpac 

Wood side Petrol. 

Woolworths 

Wormald Inti .. .. 


3.00 
a.oo 

3.03 
J .83 
0.20 
0.15 
4.55 
2.63 
a.*5 
0.55 
1.62 

3.03 

B. S 
2.60 
i.22 

C. 80 
0.50 
1.15 
1.40 

1.01 

3.50 

1.03 
5.80 
3.30 
0.32 
0.54 

1.65 

5.3 

2.65 
3.08 
3.48 
1.13 
Z.2S 
2.67 


+0.0* 

-C.07 


- 0.1 
• O.fi 
- a.i>: 
-c.i 

▼ C.92 


- 0.02 


▼ 0.01 

-O.IS 
- 0.135 


-0.05 

▼-G.CJ 

-G.3S 

+ 6.05 
+c!a; 
— o.oj 


HONG KONG 


June 22 


Price 

H.K.c 


+ or 


Bank East Asia.. 
Cheung Kong., ..■ 

China Light 

Hang Lung Devel 
Hang Seng sank. 

HK Electric 

HK Kowloon Wb.. 

HK Und 

HK Shanghai Bk. 

HK Telephone 

Hutohi&on Wpa... 

Jard.ne Math , 

New World Dev...- 
Orient O' soap . ... 
O'seas Trust Bk_ 

SHK Props. 

Swire Pac A . ... 
Wheel'k Mard A.. 
Wheel' kM'tlme .. 
World Int. Hldgs. 


22 
B.55 
+ 1.7 

2.4 

34.0 

5.2 
3.66' 
3.02. 
6.15 

44.0 ■ 
11.4. 

9.05 
3.1 

2.3 

2.9 
6.15 

16.7 

3.22 

1.9 
2 


+ 0.3 
+ 0.15 
- 0.1 


+ 0.1 
-0.1)3 
+ 0.03 


- 0.2 
- 0.1 
-0.C5 

- -o.c j 

+ O.C! 

+ 0.1 


-0.01 


JAPAN (ccRtir.usrfl 
.'nr* 

June. 2’i 


+ Or 


ien ■ . — 


JAPAN 


June S3 


Price + or 
Yen — 


Ajinomoto. 1,120 ; 

Alps Electric 1.950 

Amada 1,030 

A&ahIChem 537 

Asahl Glass • 691 • 

Bridgestone S46 • 

Canon — .11,120 ; 

Casio Comp |1,170 ■ 

Chuflei Pharm .... 940 1 

Citizen 1 455 ; 

Dalel 670 ! 

Dai Nippon Ptg ..! BOO ' 

Dai wa House SOS : 

Ebnra. 315 

Elsai — S8S J 

Fanuc— 7,BS0 ■ 

Fuji Bank 925 ! 

Fuji Film .1,450 

Fujisawa 925 

Fujitsu 1,190 ■ 

Green Cross 2.660 

Hasegawa ' 360 . 

Helwa Real Est.. 561 . 

Hitachi ’ 854 : 

Hitachi Credit ... I,5B0 * 

Honda 1,150 

House Food 747 

Hoya. 1,800 

Itch 'Ci 293 

Ito.Yokado 1,730 

Iwatsu 1,210 '• 

JAGGS. 330 

JAL. 3.350 • 

Jbsco n 805 ' 

Kajima — ' 285 

Kao Soap ; 7B0 ' 

Kashiyama : 61 0 ' 

Kirin ; B60 » 

Kokuyo ; 900. | 

Komatsu 490 , 

KonishiroKu 571 • 

Kubota - 306 ; 

Kumagai 460 

Kyoto Ceramic-.. 6,000 
Maeda Const—. SCO i 
Makine Milling..., 1 ,160 : 

Makita "... sia : 

360 , 

Marudai £33 

Mara i.oao ~‘ 

MEl - i’6Z0 • 

;ta Elec Works. 640 
,b;shi Bank.w~. -915 r 
blshiCora 639 r 


-20 
+ 40 
—20 
-7 
-8 
-14 
+ 10 
+ 10 
-10 
-9 


+ 13 

—a 

-11 

—140 

-io' 
+5 
+ 10 

-30 
_2 
—3 
- 6 
+ 10 
+ 50 
+ 4 
+ 50 
+ 1 
-20 
, 20 
+ 5 
-l&G 
-19 


—6 ' 

-10 
— 5 
+ 1 
+ 1 

— 90 

;+2 

—5” 

+1 

-15 

—30 


—7 


MW 

Mitsui Co. • ... 
IW.tlL'! Ectits.. ■ 
MiiSUkOiM . . . 

hGK insulators 
NihC’ Cement. .1 

NiCSOT CCl'iC. . . 

Nio»fn Elect • 
N'ppoh Exrjrnss.. 
Nippon Cvkki.. . 
Nippon i.s'.af .... 

fj.ppe.' 0>l 

Nipper Je ■’.p.. .. 
N'?35" Snimpar.. 
Nippon Etcc! ... . 
N.npon Si'i'^n. . 

NTV. 

Nippon Vu;ci. 
Nissan Motor . 

f'yshin Fir.jr 

Ni;*hin Steel . • 

Nomura 

Oiyn-.pus 

Orient Lenung 

Pionee- 

Renown 

Riceh 

Si-rtKyp 

Sanyo Elect 

Sapporo 

Selr.c ji Prefab . 
5cven-E f eve.-.. . 

Share 

Shii+adzu 



Sli.joidD 

Sony 

Stanley 

S'tmo Bi*-.':-. .. 

5 lor, 10 Ewe:. 

3 teno Murine . 

S’tons; Mj'a: 

Tathoi Denojo. 
T aisel '.'orp . ... 
Taisho Phanri. .. 

Takeda . 

TDK 

T eiji'i 

TeJkcliu Oil 

Tokyo Manne . . 
T33 


727 

S-6 

<-*’ 

AT i 
7-4 

? !r 

1 , 

e.’ j 

li-i 

4?-'.' 
SiO 
15 7 
?30 ’ 
ii.BSO 
225 
OV j 
41»0 
. Vjl 
685 
jji, 

. e.550 


. i 

-z 


-5 

-■4 


_r, 


-34 


- i 


■ 1 
*5. 

- i* 1 
-40 

'-A " 

— H 
-.17 


500 . 
696 


a.3r,n 

l.C+O 

- if* 

ilS 


*30 

T 5 

;.*.oo 

+ +0 

A.-iiO 

-40 

623 

+ Jw 

?’? 

..ir, 

ioo 

+ io 


i-J 
.53 
53 i 
21 - 
. E50 
746 
4,630 
400 
671 
550 
5 


■■■ 5 

-30 


— 19 

— 5 


Tokyo Elect Pwr. 1.080 -10 

Tokyo Gcs 156 .... _ 

TokyoSnnyo c45 -15 

Tokyo Style • 725 1 —5 

Tcuyu Corp ; 25 i —5 

Toopen Print... .' 733 . +o 

Toray +14 — ; 

Toihiba ElecL.....' 37b - 

TOTO MO --5 

Toyo Se:tan. .. . 708 . . 

Toyota Motor., .. 1.2*0 ' .... 

Victor a,C8u - >n 

wacoai ‘.41 - 3 

y*mwt _.... 524 1 — ! 

Y&ir.anouchi—L. 2.310 

YomazrJii c67 1 -i 

Yasuda Fire ..' — 2 SO —3 

YokcgawaBdce. 404 -!j 


SINGAPORE 


June. 22 


Price +> ar 


Bauctaad Hidgs., 2.54 +5,51 

Cold Storage... .. J/24 . .. . 

CES E,20 -0 jA 

Prater ft Neave- 5.4C .. -OJIa 

Genting 5.35 

Haw Par. Srci ...: 3.21 
Inchoapc Chd... ’ 2.73 
Keeps! Shipyard. 3.U 
Malay Banking^, 3,65 
Malay Srew„....... t.b 

Multi Puroose...., ;.1B 

ocec 

cus« 

Sim* Sarby.... 

Strails Si’mshis • 2.40 

Strpits Trdg,...^ ‘ 5.50 
^0* 4.58 


0.60 

4.10 

2.Q& 


— J.S» 
-O.Oi 

-5.0.- 
-c.l 
— n.ni 
— O.D* 
"O.Sc 

-o.a: 


—0.04 


SOUTH AFRICA 


June. 22 


Price 

Sana 


+ or 


Afcercom 2,00 ......... 

AE6CI. ; 9.4 

Angle Am Coal..' 50.E5 1 VCJft 
Anile Am Corp .. 25.5 ; QJTi 

A n 010 Am Gold . *54 +2 

fare Ian Bant.... 17.65 -Wj 

Barlow Rand 13,5 —0.3 

Burreio &i • -2 

CNA Gilio m j 2*52 L. 

Currie Finenec-.j 5,0.’; .. 

Dc Beers . .... 8.65 > +0.21 

Oritfontein : ca ; -0.3 

FS Gcduid... j 61 +Z ■ 

Cold Fields S.A-... 1 SZ/.2G' -0JS 
High void Stool.... 5.SS‘'-CLfl5 

Hedoank : I4.25 1 ' —tJ.S 

OK Sazacrs i.7.25i.—— 

Protaa Hldqa., +0J» 

Rc mb rand; ' 25.75; .. 

ftermica 16 

Rust PlaL..— 34.3.-: ' + 9.3- 

Sa;:e Hkiqs .•• i , 

SABrcwL. T.5‘' .-•* . ‘ ‘ 

smith - .cja: 1 ^-c^5 . 

Tcnqnat+in^tte.' il.1 






















































jFmanci, 


Companies and 



'Sd 


CURRENCIES,' MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


Dollar fir] 


The doUar improved from 
Thursday’s closing levels In Lon- 
don but finished below its best 
levels oE the day. a preponder- 
ance of long dollar positions 
ahead of the weekend and fears 
of further central bank interven- 
tion prevented the dollar from 
breaking through DM2.79 against 
the D-mark. 

Early trading saw the dollar 
tjuletly firmer ahead of the re- 
lease of U.S. consumer proccs 
and durable ^oods. Hie latter 
were higher than previously ex- 
pected "but much in line with in- 
dications leaked late on Thurs- 
day in New York. UA inflation 
on the other hand showed a 
larger than expected decline, 
leaving the effect on the dollar 
as broadly neutral. U.S. Federal 
funds were a quarter point easier 
at ni per coni after fundi.- bad 
been added by the U.S. Federal 
Reserve. 

OTHER CURRENCIES 


Nevertheles the dollar re- 
tained its recent firm undertone 
although the market may now lie 
looking for some consolidation 
before moving any further 
ahead. The dollar closed at 
DM2.7830 Up from DM2.7S20 on 
Thursday but down from a day’s 
high of DM2.7S0Q. Against the 
Swiss franc it improved to 
SwFr 2.3145 from SwFr 2.3130 
and Y235.85 compared with 
Y234.65. Against the French 


£ in New York (latest) 


franc it rose to FFr 8.5425 from 
FFr S.5325. On Bank of England 
figures, the dollar’s trade 
weighted index rose to a record 
133.2 from 133.0. 

Sterling was a little firmer al- 
though its trade -weighted index 
remained at 79.4, having stood 
at 79.4 at noon and 79.5 in the 


morning. Against the dollar it 
closed at S1.8640 up from 
SI .3625 on Thursday- It was 
also higher against the D-mark 
at DM 3.7975 from DM 3.7875 
and SwFr 3.1550 from SwFr 
3.1475. In terms of the yen it 
rose to Y321.75 from Y319.50 and 
FFr 11.65 from FFr 11.6225. 


THE POUND SPOT AND FORWARD 


Jura 22 


June- 82 


Prev. dene 


IS 1.5640-3650; 1 .3690- 36 60 
j0.3B~0.58 dit 0-34-0.35 die 


Spot 

I month — .... 

3 months 0.95.0.99 dis.0, 89-0.91 die 
12 month* 3.95-4.05 dla3.B7 5.fl2 dia 

£ forward rato® are quoted in U.S. 
cents discount. 


U. 
Canada 
Ncihlnd 
Belgium 
Den marie 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy * 
Norway 
France - 
Swadon 
Japan 
Auflwia 

Switz 


Close 

TSH54.W 


Ora month 

~(L3&-d.38G die 


§m 

p.e. 


Three 

month* 


% 

p.a. 


i.. 

1.7750-1-7840 1.7815-1.7825 0.40-0. 49c dis 
4.26V4m 4 J7V4.28 1 * 1 VkC pm 

77.10.77.40 77.25-77 12-19C dis 

13.B»V13.91\ 13.804-13.904 2.86-3. 6Sore dia 

I. 2375-1.2415 1,2400-1.2415 0.27-0,40p <J« 

3.73-3.81 3.7W, -3.801, lV 7 .Bf pm 

196.30-196.10 195.60-196.10 10-165c dm 
213.00-214.50 Z14.C0-214.20 125-ISOcdIa 
2332-2346 2336-2338 10-13 lira dis 

10.73V10.77 1 * 1D.74VI0.7Si, 3.06-4, More dis 

II. 63i4-n.67i, 11.64V11.661* 2\-34c dis 

11.13-11.15Pj 11.14*11.15 3.1O4.06ore dis 

320-3221, 3Z1V322 1 , O.78-0.70y pm 

26.58-26.69 Z6.59-26.61 EV4\oro pm 

3.15-3.17 3.16-3.16 IV-’tC pm 

Balaian rate is for convertible francs. Financial franc 78.05-78.15. 
SiK-month. forward dollar 1.SS-2.00C dn. 12-month 3.92-4-QZc die. 


-121 AM-ldHE’ 

-3.00 I.W-UKWi* 
2.63 3V3 1 * pm 
-2A1 40*50 dia 
—2.72 E.55-6-65<Ua 
—3.24 0.90-1. 05rfhr 
3.18 3V3 1 * pm 
-5.05 125-550 dis 
-7.71 350-385 dl* 
-7.90 34*37 dis 
“3,33 B.4S-3.4&dS* 
—3.22 8-8 »* dto 
-184 7.5S-8.60dis 
£.78 2.60-2.50 pm 
123 18V164 pm 
4.04 4-3 V pm 


-I; 


THE DOLLAR SPOT AND FORWARD 


June S3 


£ 


Argentina. Peso .. 
Australia Dollar. 
Brazil Cruzeiro .. 
Finland Markka.. 
Greek Drachma . 
Hang Kong Dollar 

Iran Rial. 

Kuwait DlnarEKDi 
Luxembourg Pr.. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar 
Sth African Rand 
U.A.E. Dirham, .. 


£ 

Note Rates 


June 22 


Day's 

spread 


Close 


One month 


-v 

p-s. 


Throe " 
months 


f. 

p.a. 


66.6S-6fi.BS 
1.5605-1.3715 
2,235.0-2,247.6 
B.0 1 00-8.0330 
150.15-150.55 
10. 6 £4 10.664 
122.00* 
0.4070-0.4080 
'<7.35.77.35 ' 
5.X 525-5.1685 . 
2.1405-2.1455 . 
4.74155 -4.7910 
2.6815 2.3375 
1.7985-1 .BOOS 

5.0065-5.0120 


48.B7-49.02 
1.1610-1.1520 
1.641-1.649 
5.8850-6,8900 
110.10-110.40 
7.8195 7.8213 
88.80* 

0.2985-0.3990 
56.62 56.64 
2.51402.51 S3 
1.57D0 -1.6725 
3.5100-3.5110 
2.1160-2.1165 
1.3185-1.3200 
3.5720-3.6730 


lAuatria-.;. 

Belgium 

‘Denmark 

-France 

Germany 

Italy 

Japan 

Netherlands.-.. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland .- . 
United States^ 
Yugoslavia 


.( 26.50 26.80 
.1 77.80-78.60 
_! 13.83.13.97 
.1 11.50-11.71 
. S.77i e -3.81 lj 
. 2326-2360 

J 319-324 
4.2 5’-, -4.29 s * 
10.70-10.81 
.1 IBB- 2 DO 
206-816 
.- 11.09-11.20 
. 3,14>*. 3.17 1* 
. 1.3512 1.371i 
.177-104 


UKt 

Ireland! 

Canada 
Nethfncf 
Belgium 
Denmark 
W. Gar. 
Portugal 
Spain . 
Italy 
Norway 
Prance 
Sweden 
Japan 
Austria 
Switz 


0.35 -0.38c dia 
par-0.05c dis 
0.D6-0.04C pm 
t .37-1. 54c pm 
3V2Sc pm 


143.25-144.00 

156.95-157,30 

1712-172DS 

7.8775-7.9000 


par-IOOc dts 
40-SSc dis 
3V4 lira dis 
0.20-0.70ore dis 


6.01 

0.74 

1.08 

6.15 


* Sailing ratBs, 

EXCHANGE CROSS RATES 


-X21 0.95-1. OOdis -2.87 
— 0.27 0.04pm-0.04d^ — 
0.46 0.06*0.04 pm 0.15 
5,96 4.78-4.69 pm 
0.63 12-9 pm . 

0.47 3.00*2.50 pm 
6.23 4.32-4.25 pm 
-4.18 par-300 dis -4.18 
—3.63 140-175 dis -4.01 
-2.82 121,-13* dis -3.09 
-0.68 0.70-1 -ZOdis -0.48 
8.5745-8.5580 8.5400*8.5450 0. 10c pm-0. 10 dfa — 0.30-0.80dis -0.26 

8. 1700-8. 1850 B. 1725-8. 1775 0.20-0. 7Qor» dis -0.66 0.1Spm-0J5d -0.05 

234.95-236.05 235 80-235.90 1.19-1 .14y pm SJ83 3.543.43 pm 5.96 

19.5T-19.5fl 19:61-16.52 K.90-8.4Ogro pm 5.31 27-25 pm 5.32 

2.3115-2.3215 2.3140-2.3150 1.43-1 J8c pm 7.30 4.41-4 X! pm 7.58 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apoly -to the U.S. dollar and not to the individual '.urrency. 
Belgian rate Is for convertible franca, Financial franc 57-2&-&7.'30. 


1 .3605-1.3670 1.3635-1.3645 

1.0975-1.1015 1.1005-1.1015 
1.3060-1.3080 1 .3070-1 .3075 
3.1300-3.1400 3.1380-3.1400 
56-60-56.75 56.62-56.64 

10. 18 VI 0.20>, 1O.19V10.19V 0.55-0. ISon pm 
2.7795-2.7890 2.7625-2.7835 1.48-1 41 pi pm 
143.40-143.90 
156.95-157.05 
1714V171S» f 
7.8825-7 £875 


June 22 

Pound St'rlmg 

U.S. Dollar 

Deutsche m‘k J'paneee Van FrenehFranc Swiss Franc 1 

| Dutch Guild 1 

| Italian Lira (Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1 1- 
• 0.733 

1 1.364 i 

1 1. 

t 3.708 
| 2.783 

581.6 

236.9 

11.65 

6.543 

3. 195 
3.315 

4.280 , 

3.139 

2337. , 

1715. 1 

1.782 , 

1.307 { 

77.30 

56.63 

Peutschcmarfc 
Japanese Yen 1,000 

, 0.26S 

1 3.10B 

i 0.369 ; 
j 4.339 ! 

; i. 

1 - 1130 

64.73 i 
1000. 

[ 3.068 

| 36.21 

o.esi | 
9.606 | 

1.127 , 

13.30 

620.4 | 

7263. I 

0.460 

5.538 

20.36 

840.2 

French Franc 10 

Swiss Franc 

1 0.85B 

j 0.317 

1.171 
0.43a | 

' 3.260 ] 
| 1.204 ! 

876.8 I 
102.0 ! 

10. 

5.693 

2.708 

1. ; 

1 3.874 

1.367 

8000. , 
• 740.7 | 

2.530 

0.566 

66.35 

34.60 

Dutch Guilder 

Italian Ura 1,000 

1 0.234 1 
j 0.42 B | 

0.310 

0.384 

0,887 

1.686 

73.18 | 

137.7 1 

3.723 

4.98S 

0.737 1 

1.350 

1. 

IASI 

646.0 

2000 

0.4X6 

0.763 

28.06 

33.08 

Canadian Dollar 
Belgian Franc 100 

; 0.661 | 
1 1.294 

0.763 j 

1.765 / 1 

2J.31 
l 4.913 

180.6 I 
416.2 

8.338 1 

' 15.07 ! 

1.770 | 

4.082 1 

3.402 I 
6.637 1 

! 1311. 1 

3085. ! 

1. 

2.305 

43A8 

100. 


Firmer 

rates 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


X37 
•2.78 
3.15 
2.33 
1.75 
3.14 
3 Ml 
8.89 
6. 36 
6.08 
3J3 
98 
.89 
3.17 
253 
4.83 


UK interest rates were slightly 
Jlrraer yesterday in reaction to 
higher U.S. interest rates and 
Sterling’s current weakness 
against the dollar. There was 
little incentive in the market 
ahead of the weekend, however, 
with little indication of any up- 
ward pressure on UK clearing 
bank base rates for the lime 
being. Three-month eligible 
bank bills were bid at 9A per 
cent compared with SVe per cent 
on Thursday while three-month 
interbank money edged up to 


UK clearing banks’ base 
lending rate 9-9} per cent 
(since May 10 and 11) 


June 22 
1984 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

iBuyi 

Treasury 

■SCIH 

m 

'H 

Eligible 
Bank. 
j Sell 

Finn 

Trado 

iBuyi 

Overnight 

— 

B-B 

8i*BtE 

8-81; 

7.BI1 





_ 

— 

2 days notice-- 

— 


8lj 




_ 

— 

— 

— 

1 days or.... 




— 







— 


7 days notice... 

— 

ei 0 -8Ja 

8 ->8 

Hl?-8** 

Bii 

_ 




— 


One month 

8lg-8i>* 

Si-J-Sltf 

81; 

» 


B*| 

8?s 

8--i 

Bis 

9h: 

Two months-.. 1 



9I S 


6:- 

s' 

Bis 

9 

6;-- 


Throe months 

8,Vft-.a 


®rj 


9-9'ft 


8*i 

9-,- 

3>. 

9-: 

Six months 

9T B 9ii 

9**9:* 

9;; 



1 - 


9i 2 dA 

9;V9, r S 

10!« 

Nine months ... 

101* IDj> 

-lOfflOls 

— 



. 





— 

One year 

JO.'* lOri: 

I0,ic-10fie 

101s 

— 


— 

— 

— 

— 

— 


Local Auth.j Local I Finance I 6 Cert 
negotiable Authority I House ’ of 
bona* i Deposit* 


SDR ECU 

. Linked j Linked 
Deposits Deposits: Deposits i Deposits 


Ono month— 

■I 9i:-9i* 

1 - 

8S* 

;ll.eS-l 1 SB- 9*1-10 ; 

0.0, ■- 

Two months- 

•r 


91* 

13.00-12.10 

1 Bit-lOie 

910-9. 

Threo month* 

97*-9 t>ii , 

— - 1 

9t S : 

I2.M2.Z 1 

[ 

0i* -9, s 

Six months...- 

.| 101*10 

— | 

9U 1 

12^5-12.85: 

■ 10^-lOifl 

9ii-10 

Nine months.. 

.! 10**. 101= 

— | 

101* 

12.7-12.9 

1 


One year. 

< 10*4-101; 1 

— 

I0ri I 

H.Mi.4 1 

JHe-Uia 1 

lOU-XO^r 

Two years 


11*8 

— 1 

— | 

1 

__ 

Three years— 

•| - 

Hi* 1 

— - 

— 

- 1 


Four years..... 



j 

— 1 

we ' 


Five years... — 


12 1 


— 

1 - 1 

— 


FT LONDON 
INTERBANK FIXING 


fli-9"* per cent from 92-9| per 
per cent. 

Weekend interbank money 
opened at S-Si per cent and 
stayed at that level for much 
of the moraine before firming 
to Si-Si per cent. Rates touched 
a high of 9 per cent in the after- 
noon. 

The firmer trend was reflected 
in the average rate of discount 
at the weekly Treasury bill 
tender. The former rose to 
8.8853 per cent from S.S101 per 
cent with a minimum accepted 
bid of £97.7S5 compared with 
£97.S0. The £100m of bills on 
pffer attracted bids of £331 .5m 
against £587.75 the previous 
week and all bills offered were 
alloted. Next week a further 
£100m of bills will be on offer. 


ECGD Fixed Rate Export Finance Scheme IV: Average Rate ol Intercet 
period May 2 to June 6 1964 (inclusive): 9.516 per cant. Local authorities 
and finance onuses seven day* - notice, others seven days’ Vod. Finance 
Houses Base Rite (published by the Finance Houses Association!. per com 
from June 1 1984. London and Scottish Clean rut Bank Rates far lending 9-9>i per 
cent. London Deposit Rato tor sums ar seven days 1 nonce 5V6 per cent 
Treasury Bills: Average under rata a! discount 8 8563 per cent. Ccrtificaias of 
Ten Deposit (Series 6). Deposit of Cl 00. 000 and over held under one month 
9 per cent, one-three months 91, per cant: thruo-sn months 9’» per cent, s.,- 
nma months IP* per cent; nme-12 months 10*j per cent. Under £100.000 S'* 
per cant from June 18. Deposits held under Series 4-5 10 1 , per cent. The rate 
far aff deposits withdrawn tor cash 7 per cent. 


LONDON INTERBANK FIXING 

11.00 a.m. Jufie lZ2i 

3 months U.S. dollars 

bid 12 16 

Offer 12 Hi 

6 months U.S. 

dollars 

bid 12 6 6 

offer 121.4 


replacing a similar amount of 
maturities. 

The Bank of England fore- 
cast a shortage of around £350m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £155m and a 
rise in the noLe circulation of 
£205m. In addition banks 
brought forward balances £15m 
below target. On the ‘other 


hand Exchequer transactions 
added £25m to the system. 

The Bank revised its forecast 
to a shortage of around £450m 
and gave assistance in the morn- 
ing of £260m. This comprised 
purchases of £16nt of eligible 
bank bills in band 3 (34-63 daysi 
at Sii per cent and in hand 4 
(64-91 days) £5m or local 
authority bills and £2:)9rn of 
eligible banks bills ail at per 
cent. Further help was given 


Tfta fixing rafos am the arithmetic 
means, rounded to tho nearest “n» 
sixtnenth. ol tho bid and ottered rales 
for S10m quoted by the market to 
five reference banks at 11 a.m. each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Banqua Nationals do 
Pans and Morgan Guaranty Trust. 


in the afternoon of fl&tra and 
this comprised purchases of £10ra 
of eligible banks bills in band 2 
(15-3-3 days* at 9 per cent and 
in band 3 £29m at S'.. : . per cent. 
In band 4 it bought £25m of 
Treasury bills. £l3ni local 
.tuThoruy bills and £S7m of 
eligible bank bills all at S; per 
cent. Total help was £424m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 33 

, 

Sterling 

U^. 

-Ooffar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 

1 Conv. Fin. ; 

Yen 

Danish 

Kroner 

Short term. 

Blg.B* 

lHs-ll&a 

ll-lHs 

6*t-5i« 

17,. 2 

61* -6*8 

11*0-11 ** 

14U-15I2 

1 10**- 111* 

10*:-lli] 

s : B<: 

llb-121* 

7 days' notfo 


lZr'.-tZxi 

1 1X1*3 


91, BU 

51,65* 

11*3-117, 

131-1413 

{ Il-lU- 

11 l-l III | 

6, 

llid-12'a 

Month 

B^..8» 

11 t?- 12,' d - 

HA-11 t» 

6.6ia 

45,-4** 


U ia-12 1* 

i41 2 -lS 

1 1 Z i«-l 1 *: 

111- lib 1 


11*8 117* 

Three months 

9nr-9'a 

L2ig 12U 

1170-1210 


41;.4*8 


12l*.12*a 

15U-15*b 

: 111*. 11*: 

llafl-U?, . 

6I0-6I4 

11*8-1178 

six months 

9|;-9f? 

12-.s-12ii 

12r'i-12fi 

6rt-64 

41? 45b 


1SI B -15J3 

ISIs-lfiU 

1 12.1213 

1 lb-12 ' 

6 •. -6-; 

ll.i-Il e 

One year 

IQiz-lOSa 

1511-135* 

1358-135* 

7 71* 

4ri4ii 

bi*-6i» 

14*8-14*8 

17 17!? 

1 1 3- 13 b 

12-12:* • 

6* -6* 

llb-121* 


Aaien 5 (closing rates in Singapore): Shon-iarm 11U|(-11U U per cent: seven days’ 12 , u<12’i* per cent; one month 12-12 1 * per cent. three months 12V12 1 * 
per cant: sik months 12V12^ per cent: ono year ^VIS 5 * por cant. Long-ierm Eurodollars: two years 14-141* par cent: ihico yearn 14V14 1 * per cent; lout years 
14V 14V per cent: hire years !4V14\ per cent nominal closing rale. Short-term rates are call for U.S. banks and Japanese yen. two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest 


1084 


prices 'Ch'nge 
i per tonne 1 on 
unless 1 week 
stated { 

Year ; 

ago 1 

•j High 

Low 

METALS 

Alumtmum 

£1100 ! - 

£950 *£1100 

21100 

Free Markets c.I.f.... ... 

61310/1340 r 25 



Free Market 99.6% 

Copper-Caeh.HIgh Grade 

63200/3250 -140 

£97.3 i 4 

£993.75 ;-2.7S 
£975.75 —4.25 
£892.76 1-2^5 
3376,5 . + 6.76 

£368.5 1+18.6 
£352 1+ 15.76 

£4988 j — 

;^«W/iBfl0 : S345O/6M 
SUM 111 101^6 £846 
£1128.75 41116 25LEQ69.75 

Cash Cathodes 

3 months Do 

£1386 :£1100j5 

£1103.6 >£1108.25 

£840.5 

£957 

Lead Cosh i — 

3 months 

£267 £359.6 

C276J25 (£362 
£4617.4 |£6O07 
2201240c 1 . 21Bi2BBc 

£269.5 

£279-25 

£4836 

Free Markets c.I.f. lb 

217lS37oi + 2 

203/2330 


6370.00 , +3.0 

5282.45 £411.25 

S567.25 

Quicksilver f76 Ibsi 

Silver per oz 

3 months per oz - 

F300/310I + 5 
634.50P +7.90 
648.60 p 1 4 8.30 
£8285 U 117.6 

3280/290 IS 3 23/3 1 8 : S280 '300 
79S.5p (679.70p l661.20p 
613.9p .6 94.4 Op I673lfl0p 



£6517.5 

Tungsten Ind 

Wolfram 1 23.04 Ib.r 

Zinc cash- - 

*83.74 1—0.40 
585,39 , — 

£636.5 (+0.5 

883.07 1SB+.14 ’ (873.43 

386/86 886/90 1571/75 

£461.5 >£797.6 £630 

Producers - 

S 1,050.' T.090. — 

$780 JSIDSOilOSD 2980 


London metals prices 
generally higher 


GRAINS 1 I - I „ _ 

Bariey Futures £106.35 I +0.3D ■ £109.65 £183.55 £105.65 


Maize French £158.80 , -- | £148.00 -£153.50 (£l«.50 

£116.45 =£150.50 ^106,70 


WHEAT Futures 

Hard Winter Wheat- 




BOO 


£IC7.54u !+0.7B 

it ; - 

SPICES 

Cloves £4,400v 

Popper, white,-. * *3,200v 

„ black... i fl.SOOy 

OILS _ 

Coconut i Philippines! 81640V 

Groundnuts). 5 

Linseed Crude 

Palm Malayan 

SEEDS 

Copra -'PhilipDfnc5)~ 

Sayabeans <U.S 

OTHER COMMODITIES 
Cocoa Shipments *. ... 

Cocoa Futures Sept.- 




6830 


9820 

6519t 


+50 

[-35 


t70 


+ 19 

+ 12.6 


£6,000 
SI. 750 
61,250 

87)5 

8590 

£345 

6460 

8510 

8260.2 


£1,878 i — 129.5 £1,662 
£1,813.0 )-129^£l,61U 


£6,600 

63,450 

>92,360 

11,575 

81,180 

18444 

jfl.QOO 

8865 

18368 

(£3.173 


(£4,400 

83.100 

51,800 

181042.5 

8020 

[£397 

8660 

1 

3685 

18266^5 


BY OUR COMMODITIES STAFF 

LONDON METAL Exchange 
(LME) base metals prices were 
generally higher this week with 
lead leading the way. 

A further fall in LME 
warehouse stocks last week, 
expectations of another stocks 
fall this week and deepening 
concern about the effect on 
supplies of labour disputes in 
the U.S. and Australia com- 
bined to lift the cash lead price 
by £19.5 to £359.50 a tonne. 

After dipping to £617 on 
Monday, following another LME 
slocks rise, the cash zinc price 
rallied to £642.50 a tonne. But 
much of the gain was lost yes- 
terday and the price finished 
only £0.50 up on the week at 
' £635.50 a tonne. 

After declining £6 on Mon* 




672 


U£2 103.5 J2163B.5 


Coffee Futures Sept 

Cotton Index. 

Cres. Coconut- 

Gas Oil Fut. July - 

Jute UA BWC grade . .. 

• 8£.60q -1.1 

..• £1220 1 + 40 . 

... 1231.0 — 7.ZS 

... ( S516y 1 + 5 

... 59.50b ,-1.50 

’87.89a • 
£740 
:3262.7s 
t 

75p 

00.10c 

UE1JS20 

1*257.76 

,S515 

■flip 

«0.6Oo 

’£995 

.1231.00 

;548& 

:&8.50p 


.. £31bv- 1 - 

£265 

1315 

,£285 



£645 

£161 

13670 

Ifr630 


£105.50 —1.60 

£137 

£106.50 


£31Bv . — 

■£280 

£320 

i£295 

Tea 1 quality 1 Kilo.— 

now meo/ kilo ■ - ■ 
Wocltop».64 Super 

... 294b - 

• 202p ,-B 

475p kilo + 1 

1 * 

:385p kilo 

:375p |Z8Bp 

270p '.202p 

!477p kHo 43ap kilo 


¥ Unquoied. 


IP) Madagascar. § Ghana cocoa. (1) July. (g) Sapt. 
Ju/ie-J-»<y- (zl IKay-juno. (%l July-August. 


LONDON OEL 


SPOT PRICES 


i Latest 


.Cnangs 
- or — 


CRUDE OIL-FOB !& por oarreh 

Arabian Light.. 

Dubai Fateh... 27.40 n. B5 -.22 

6rab Heavy '26.40 J6.S 5 -.^2 

North Sea (FortigEi.jEH.O -86,1- ■—.3? 

North Sea \Brenu...iM.f5-ae.96— 

At nean i BonnyLi' hti jSS.30- 3 S.4 5 ; - .5 2 


PRODUCTS— North West Europe 

<£ per tonne) 

eremlam guolme..' 260-263 - 

Gas Oil- 229 231 - f .S 

Heavy fual oil 17B- J8lj L. _ 


Month 


lYcst'day's, + or i sSutlnosS 
oloao | — | Done 


June..... 

July. 

Aug 

Sept - 

Oct 

New - 

Dec. 

Jan 

Feb....-.-! 

Turnover: 

Tenues. 


251.00 

233.75 
237.60 
241.25 

344.75 

247.75 

248.00 
246.50 


GOLD MARKETS 

Gr.Jd rose S? an ouace from 
Thu r>d ay's c!o:jc in the London 
bullion " marker . yesterday to 
Sxaih at S37-1 1-374;. The metal 
opened at S3ril'372I wfilch 
proved to he the low of the day 
and {oudied a best level of S377- 
$377*. The rise above $375 
prompted some degree of short 
covering although gain& were 
reduced later in tile day. by 
profit lafcina. 


LONDON FUTURES5 


- Vest - day® 

Month .■ cJosa 


Builnto 

Done 


Juno 23 


June si 


Clrao 

Dprnirrg. 
tf.ornim fi 
Afternoon 


fixing 


Gold Bullion tune ounce) 

83741* .374'* (£2741^2745*1 1 

13il J :-372:< (CR72I* -272S;i , 


S373 
8374.25 


Krv *ir"6 
ir hrug. 

I* Krug. 

5iTJ krufl- 

Mapuuaaf 

Npv/ Sov. 
Nftw Sv* 


11386)1*387 
lf 199 'j 203 
:s*c;;« 1.02:9 

I41‘l 42>* 
»5S6 Se6i-. 
S95-/ 89 
.853:53^. 


S373i a J74 
2369l*-37DU 
(£273.7211 S3 70.00 

• £274.5161 l 5370.75 

GoU and PUtinum Cains June 22 ■ 

i£2B5U-26S:j- King Sov Jf®! s 
ttl-ii-i 1-MW-* • Viciori* SOV |a9 : 8*91 
£74* 751*, French 20. «0»* 73 

(£30 ■ ■> -3 1 ; 50 P««* M4KJ463 4o5 

*£Zg3 2a3i;| lOOCor-AV«*36S 368 
(C54^65>:, 830 E»gl«B 

(£38': 51) -ii . .Nohlfl '.Pl*t*l 33B3 *-393 


(£373la-274l 
(£3701* -27 11*) 

/£37 0.963/ 
(£271.811; 

(£651* -66>») 
(£651*661*1 
|£51l* -531; l 
(£35919-341) 
(£267 .2891)1 
l£447i«-454ifi 
,£285’* 388 ■« i 


day the aluminium price boun- 
ced back and further gains were 
encouraged by news of produc- 
tion cuts by U.S. producers 
Kaiser Aluminum and Chemi- 
cal Corporation and ' Alcoa. 
Kaiser said its cut was in re- 
sponse to recent price falls 
which it attributed to “supply/ 
demand imbalance.” The cash 
aluminium price ended the week 
£29.50 up at £936.50 a tonne. 

The only base metal to fall 
in price on the LME this week 
was copper, which ended £4.00 
down at £973.00 a tonne for cash 
higher grade metaL Dealers at- 
tributed the fall to the poss- 
bflity of U.S. import curbs, 
following last week’s Inter- 
national Trading Commission 
ruling that the UJS. copper in- 


dustry was being damaged by 
cheap imports, coupled with the 
first rise in LME warehouse 
stocks for 19 weeks. 

Cocoa prices fell heavily on 
the London futures market on 
signs that the recent nearby 
supply shortage was easing 
quickly. Grading, of beans 
already in the country for ten- 
dering against the futures con- 
tract is reported to be speeding 
up significantly and prospective 
availability is expected to be 
enhanced by the acceptance by 
European manufacturers of 
offers of 10,000 tonnes of low 
quality, undersized Ivory Coast 
beans. 

The September futures posi- 
tion ended the week £129.50 
down at £1.813 a tonne. 

Coffee values were also lower 
reflecting continued long-liqui- 
dation and forecasts of a big 
1984-85 Ivory Coast crop. Ideal 
weather this year is expected 
to boost output to some 250,000 
tonnes, about treble the 1983/84 
level. 

September coffee on the Lon- 
don futures market ended £61 


i par too— . 


360b 


l 



LONDON 
■CASH ^ 
■METAL— I 


down on the week at £2,159 a 
tonne. 

At the Coffee Congress in 
Deaville yesterday Sr Alexandre 
Beltrao. president of the Inter- 
national Coffee Organisation 
(ICO; reported that coffee ex- 
ports under ICO quotas for the 
October-May period totalled 
38.4m bags (60 kilos each) up 
from 36.5m in the correspond- 
ing 1982/83 period. 


BASE METALS 
COPPER 

Amalgamated Metal Trading reported 
that in the morning three months 
Higher Grade traded at C996, 85.5. 95. 

34.5. 96. cash C977. three month* C996, 

96.5. 97. 97.5. Cathodes: Cash E980. 
Kerb: Higher Grade, three month* 
£997.5, 97. 96.5, 96. Alter noon: Higher 
Grade, three months £993. 94. 93.5, 94, 
£993.5. 94. 93. Kerb: Higher Grade, 
three months C993. 93.5. 94. 94.5. 95, 
96 Turnover: 20.750 tonnes. U.S. Pro- 
ducers: 64.5-69 cents per pound. 


ALUMINIUM 

Aluminium— Morning: Three months 
£964. 53.6, 64. cash £934.5. three 
months ES54, 55, 56. 55.5, 55, 54, 53. 

53.5. 53, 2. Kerb: Three months £952.5, 

52. 51. Afternoon: Three months £948, 
49. SO. 51, 51.5, 52, 51. £952. 52.5. 52, 

53. 53.5. Kerb: Three month* £954. 55. 

55.5. 55, 54, 53, 64. 53.5. 63. Turnover 
27,050 tonnes. 

ALUMINIUM 


f a.m. l+ori p.m. |+or 
COPPER ! Official j - l UnofflcC | — 1 

HIjrhGrde! £ | * , 


! £ 


Alumln'm 

. 

a-m. 

Official 

k-_or 

p.m 1+ or 
Unoffielali — t 

Spot 

3 months 

£ 

934,6-5 

961,5-2.5 

£ 

-1.7B 

-S^ 

£ 

836-7 

053.54 

J.3 

tL 5 


Caeti- I 976.5-7! + 6.B 972.5-1 J; 


7.ie market opened « dollar lower 
ogams*. New York and continued to 
go down throughout 'the day. A 
strange dollar and weaker physicals 
put constant pressure on prices- The 
market tailed to Imd good support and 
finished on a west, now, reports 
Premier Man: • • 

GAS OIL FUTURES 


+.25 


; su.6. | 

per toimei 1 
230.00 —a. no 252 .w- 2 a. 2 B 
3-502S5.HM.Qq 


■3 months 997,5-998; + 6^’ 993.5-4 
settlem ‘ti 977 . + 6.5 - 

Cathodes, 1 

Cash .Ti 979-80 (+7 07S.M f+US 

3 months' 996-7.5I+6.25 992-3.5 -1.2S 
Se ttlem't.i 9B0 i + 7.b — J 

TIN 

Tin — Morning: Standard, three 
months £9.250. 55, 60; 60, 45. 40. cash 
£9,285, 90, £9,240. 33. Kerb: Standard. 
-three months £9.240. Afternoon: 

Standard, throe months £9,240, 35. 40. 
£9.235. 30. Kerb: Standard, three 

months £9.220. 25. 20. Turnover: 1,020 
tonnos. 


NICKEL 


P-4.50 S57.M-J5A0 
f— 4,00 W 0-25-87.50 

L-a.W24j.7W1.25 

;-2.26 24S.7B-«4.76 

5a - 

3,665 (1.391) lots a! 100 


TIN 

a.m. 

Official 

+ or 

P.m. 

Unofficial 

+ or 
-t 

HiflhGrde 

- ji L 

£ 

£ 

£ 


8300-20 

-22,61 95X0-20 

-ID 

3 months 

fl350-60,+IO 

8260 

f 7D 

Settlamt. 

4320 

-1b 


....- 

Standard. 

92905 

-21.6' 8280-90 

-a 


9230-40 

—5.6; 8230-5 

+2J 

Settiem't 

SB 95 

-20 



Straits E.. 

329.28 


— 



NICKEL 

a.m. 

Official 

■for 

p.m. !+or 
Unofficial; — t 

Spot - .. J 
3 month* 

3620-2 

3 59 0-3600 

+SW, 

; 3626-35 ' + 30 
j 3604-0 j+32 


' 5 per troy f 

ouncB ( 

, _ I - ;37#.50.7WS« 

fcr:;::: 8 is.ob-73.« i+ 
sL-rfiSSSitifiroSM 

Feb “ 1 I TI 

April 1 — -J J— - 


LEAD 

Lead— Morning: C*sh £362. 
months £354. 55. 54.5. 55. caah £365, 
three months £358, 58-5. 58. Kerb: 
Three months £358. 58.5, 58. 57. 56. 
Ahemcon: Three months £355. 54, 52, 
53, 54, £353. 52.5. 52. Kerb; Three 
months £352. 54. 55. 55.5. 56. Turnover: 
21.175 tonnaa. U.S. Spat: 26-30 cents 
per pound. 


ru SILVER 

Sihrer was ffared 12.1p an ounce 
higher for epot dBHveiy in the London 
bullion market yesterday at 634.5p. 
U.S. cent equivalents of the living 
levels ware: -spot 864.7c. up 18,7c: 
three-month 829.8c. up 17.5c; six-month 
918.7c, up 17 Jlc: and 12-monih 978.1c, 
up 18.6c. The metal opened at 517^- 
620**9 (843c -848c) and closed et 

631 49 -641 hp (8&1C-864C). 


SILVER i Bullion +«r, L.M.E. l+or 
per j fixing ! — ; p.m. | — 
troy [ price | • Unoffi*! | 


LEAD : 

a-m. ' + orl P^m. „ 
Official | — J Unofficial 

+ or 
-t 

Casti—..J 

3 months 
Sattlemtl 

£ i £ i £ i 

364.5J5.5-4 | 359-60 ] 

55B-.5 4.7B) 3B1JMJU 

365.5 r-4 j - | 

£ 

—6 

~7J 


ZINC 

Zlno—Mominct: Three months £B46. 
46.5, 48, £646.50. 47. Afternoon: Three 
months £645, 44. £843. Kerb: Three 
months £643, *2. 41. 40, 39, 38, 37. 
39. 37. Turnover; 3.950 tonnes, U.S. 
Primo Was torn: 50-50-53.75 cents per 
pound. 

f aim. +or. P.m* t " + of 

zinc J Official . — lUnoffldal — t 


Spot 634,B0p 1+12.1 631. Sp +3.B 
S rrionth«,'648.60p ‘+1B.4 646.0p j-rB.5 

8 mantha.!583.eop ;+i5.o — ; 

13month«|697.90p .'+».8l — 1 — 

UI46— Silver (52.000 oz Contract}: 
Cash 631 Jp (62B.5p): three months 
B48.0P (643JU>). Turnover! nil (eame). 
Turnover. 94 (54) Iota of 10,000 ois. 
Morning: Large 1st Ring three months 
849. 2nd Rina three months 650, BO. 5. 
Kerb: Urge three months 681, After- 
noon: Kerb: Large three months 648. 

COCOA 


COCOA 


lYeetenWl 

iHCtoMH 


1 per tonne 

JB54-5B 


£ 1 £ 1 £ : £ 

Cnilt 640-1 .*3.61 635-6 —7 

& months 646.3-7.fi +2.Wj 643-4 -6 
Settiem't „ 641 3 | — ;• — • 


+ or Business 
— Done 


July JBS4-BB 1913-26 

Sept- 1812-14 -46.0 1848-95 

OmZ- I 1722-23 1-30.0 174930 

SS7ch- ) 1707-10 t-|7.0l 1737 08 

May.. ! 17iai7 -34.0. 1745 35 

July. 1720-30 —2*7-6! 1756-35 

iiimo .hr?. 4 - 0 ' ~ - 

‘ Seles: £9.471 (5.421). lots of 10 


1CCO indicator prices (U.S. cents 
par pound]: Daily price for June 22: 
108.52 (108.431: thia-rtay average for 
June 23: 11002 (111.06). 

COFFEE 


COFFEE j 

Yestard'ysl + or | Business 
Close | — | Done 

July 

Sept. 

' 1 i 

1 2127 33 i-8.0 ] 3136-25 
2158-60 !-1.0 216&-52 

] 2176-80 1-8.5 ! 2184-75 
2119-20 r— IB.Si 2139-20 
> 2014-20 —23.0 2030 21 
1985-89 —10.5; 1986-85 

January-—-! 
March 



NICKEL 

Nickel — Morning: Three months 
£3.610. 05. 10. cash £3,525, three 
months £3.610, 05, 3,600. Kerb: Three 
months £3.595, 90. Artamoon: Three 
months £3.580. £3.588. 3.600, 05. Kerb: 
Three months E3.B00, 3.595. Turnover: 
1.890 tonnes. 


WHEAT ] 

BARLEY 


Yoeterd'ya + or 

Yaeterd'e + or 

Mnth 

dose — 

close — 

July— 

SeptJ 

135.60 

107.46 +0.(5 

106.3 5 


Nov... 1 
Jen ... 
M1T...I 
May.J 


113,40 

116JS0 

119.16 


11S.56 

I+0JJ5 115.16 
I 117,53 


S!i 

I-O.IB 

‘—0.86 


LONDON GRAINS— Wheat : U.S Dark 
Northern Spring No 1 14 per cent July 

141.50. Aug 139 50. Setn 139 25. Oct 
139.75 tians shipment Enst Coast. 
English lead fob Sept 10& seller East 
Coast- Maize: U S. No 2 Ye Mow, 'French 
June 152.50, July 153 seller East Coast. 
Barley: Engfab feed lob July/ Aug 

108.50. Sep: 109. Oct, -Dec 113 25. Jen/ 
March 117.50. sellers East Ccast, 

HGCA — Locational at-farm spat 
prices, E. Midlands 132.40, N. Ea;t 
132 90. Feed barley: E. Midlands 121.20, 
N. East 122.40, Scotland 119.60. The 
UK monetary coefficient (or the week 
beginning Monday, June 25, is expec- 
ted to remain unchanged. 


POTATOES 


Month 


pfeetordy’sl Previous 1 Business 
■ close I close 


i Done 


£ per tonne 


Nov — 
Feb — 
April..., 
May— 

Nov..._. 


68.70. I 
77,80 ’ 
88.20 
9B.80 . 
80.00 • 


69.30 

77.60 

88.40 

96.00 

80.00 


M.10-68J0 

B8.fi0-M.10 

9S.00-95.H 


Sale*: 131 (123) lots ol 40 tonnes. 

RUBBER 

physicals — The London marker 
opened alightlv steadier. atlratlBd no 
in la rest throughout .the dav end doBcd 
idle, reports Lewis and Peat. Closing 
prices (buyers) spot 59.50 (50.50) July 
66.75 (56.SO). Aug 88.00 (B7.76).' The 
Ktinl* I njn dur ^junB. lob rutco tor R&S 


Sales: 1 .942 (2.545) lots ol 5 tonnes. 
ICO indicator prices. (U.S. cents per 
pound) for June 21: Comp daily 1979 
142.54 (142.73); 15-day overage 146.01 
(146 J9). 

GRAINS 

Bueineas done— Wheat: July 134.00- 
133.50. 5Bpt 107.40 only. Nov 110.30- 
110.00. Jan 113.35>113.S. March 
116.15-116.00, May 119.15-119.00. Snles: 
146 Tote ol 100 tonnes. Barley: 'Sept 
106.35-105.20. Nov 109.50-109.30, Jan 
112.55-112.35. Merch 115.3M15.15. May 
117.B0-117.60. Sales: 83 lots of 100 
tonnes. 


-INDICES 


FINANCIAL TIMES 

JiineBl JuneaoM’th agoi Year ago 

505.3g a03.07 ( 31 7 .99 | 876. 17 
(Base: July 1 1322-100) 

REUTERS 


June 23 June 21 M - M» ago Ywag o 
1920 ,1 !l 987,6 1 3020 J 1 1873,4 
(Base: September 18 1331*100) 

MOODY’S 


June 21 June SO M'th ego Year ago 
106 5,9 10 60.1 j 1079.5 105 5.4 

(Base: December 31 1974 = 100) 


DOW 

JONES 


Dow > June 1 

June iMonthi 

1 Year 

Jones 1 21 1 

20 | ago | 

| C0O 


(Base: December 31 1B74— 100) 


No 1 was 192.75 (192.5) cents a kg end 
fos SMR 20 was 193.00 (193.00). 

FUTURES — Close (buyer, seller, 
business). R5S No 1 £ par tonne. July 
600. 615. ml; Aug 615, 620, nil; Sept 
622. 626, nil; Oct 634, 638. 634-622; 
Nov 648. 65 0. nil; Dec 654. 662. nil; 
Jan B74. 675. nil: Feb W5. B90, nil: 
March 695. 703. nil. Sales: Nil (9) Iota 
el 15 tonnes: 5 (27) lots ol 5 tonnes. 


PIGMEAT 


Yesterdayai Prcvlousi Business 
Month ' close ! close I done 


p. per Kilo ideadweightl 


Aug f 
Oct 

NOV : 

Feb . 
April... i 

June 


Z 14.3 

1 17.6 

iiB.a 

116.7 
117.1 
116.5 


f 114.3 
I 117.5 
110.6 


114.9 114.2 
118.0- 117.7 
11B.9-UB.5 
116.4 ;nS.7-II6.6 
116.7 • - 

116.0 116.U 


5a lea: 53 (109) lots ol 50 carcasses 
3.250 kilos. 

SUGAR 

LONDON DA1LV PRICE — flaw sugar 
£105.50 (5143.50). down El .50 (down 
£3.50) b tonne for June/July/Aug 
delivery. White sugar $165.00, down 
$0.50. 


No. 6 Yflst'day'e 

Previous 

Buslneea 

Con- ctoee 


done 1 

. tract 

etose j 



$ par tonne 



..[148JW9.B 

H3.4B4s.ea 

1 50.4-48. S 

Oct... 


JS6.40-5S.iS 

157.446.8 

Dec- 



lB4.rU63.IJ 

Mar 

..I1S2.S42.4 


1B4JI01.G 


..iiaa.ii-gM 

13040-30,80. 1M.4B3.0 


.. 197.2-Bf.a 

19&5O39.0D, 

— 

Oct— 

..I4K.0-08.D 

riW.DO-OfJffll 

— 


Seles: No 6 3,600 (3,410) lots of 
50 ionnes. 

Taie end Lyle delivery price for 
granulated ban* sugar was £314.50 
(£217.00)- 8 lonne lor oaport. 

international Sugar Agreement — 
(U S cents per pound (oh and aiowed 
Caribbean ports). Prices ro June 21: 
Daily price 5.38 (5-59); 15-day average 
5.6t. (5-631. 


NEW YORK. June =2. 

Heating oil prices were moderately 
tower in an extension ol eioady selling 
by computer trading systems and com- 
mission houses. Cotton prices were 
lower on lorecasts of at least a 
temporary reliof in dry conditions 
extending from the high plains through 
the Delta to the South East. Sugar 
prices were fractionally higher in « 
quiet trading session mostly on even- 
ing up eheod of the weekend. Soya- 
bean* finished aharply lower (allowing 
a bearish government stock report and 
forecasts- of more moisture In produc- 
tion eress lacking moisture. Wheat 
prices declined moderately In antic mo- 
tion of harvest hedging pressure. Corn 
was mined with old crop prices rinding 

NEW YORK 


ALUMINIUM 40.000 lb. rante/lb 



Close 

High 

Low 

Prev 

June 

5900 

— 

— 

5900 

July 

5910 

5940 

5900 

5915 

August 

6975 



— 

5SS0 

Sept 

8040 

6070 

6015 

60-10 

Dec 

6200 


— 

6200 

Jen 

62S5 

— 

— 

6255 

Match 

6365 

— 

— 

6365 

May 

6475 

era- 

— - 

6475 

July 

65B5 

— 

— 

6535 

Sept 

G695 

— 

— 

6695 

COFFEE 

- C " 37,000 lb. 

cents/lb 


Close 

High 

Low 

Prev 

July 

T47.15 

47.20 

46.00 

46.38 

Sept 

141.43 

41.65 

40.65 

41.31 

Dec 

140 JO 

40.50 

39-75 

49.35 

March 

132.50 

39.60 

39.00 

39.30 

May 

138.75 

38.76 

38.25 

36.70 

July 

13S .26 

— 

— 

38.01 

Sept 

137.01 

— 

— 

36.76 

COPPER 

25.000 

lb, cents/lb 



Close 

High 

Low 

Prev 

June 

59 JO 

— - 

— 

59-45 

July 

59.90 

£0-20 

59.75 

59.56 

Aug 

60.50 

ra— 

— 

60.15 

Sept 

61.20 

61.50 

61.00 

60.80 

Dec 

63.15 

63-40 

63.00 

62.75 


83.80 

— 

— 

63.40 

March 

65.15 

65.40 

65.00 

64.76 

May 

B6.55 

66.65 

0B.3S 

66.15 

July 

67.90 

68.06 

67.90 

67.50 

Sept 

68.30 

69 AS 

69.15 

88.90 

GOLD 106 troy 

oz. S/troy 0 1 



Close 

High 

Low 

Prev 

June 

372.4 

376 0 

375.0 

373 4 

July 

373.1 

— 

— 

374.1 

August 

37S.fi 

3AT.4 

375.0 

377.6 

Oct 

384.2 

389.0 

383 5 

385.1 

Dec 

392.4 

397.0 

391 5 

393 2 

Feb 

400.7 

404.5 

400. S 

401 5 

April 

409.2 

4135 

409.5 

409.8 


418 4 

422.5 

422.0 

418 9 

August 

427.9 

431.6 

431 5 

428 3 

Oct 

437.5 

441.0 

441-0 

437.8 

Dec 

447,4 

— 

— 

447. G 

Feb 

457.2 

— 

— 

457.3 

April 

467-3 

470.3 

470.3 

467-3 

ORANGE JUICE 

15.000 lb. ceni9/lb 

July 

177.20 

78.90 

76.10 

78.10 

Sept 

172.T0 

74 00 

70 80 

73.70 

Nov 

170.00 

71.25 

69 50 

70 GO 

Jen 

I70.no 

70.50 

70.10 

70.50 

March 

170.00 

— 

— 4 

70 45 

May 

—a* 

— 

— - 

70 70 

Sept 

169.75 

— 

— 

70.20 

Nov 

69.75 

— 

— 

70.20 


PLATINUM SO trey nr. 5/lre 1 .' oz 



Close 

High 

Low 

Prev 

June 

377.0 

— 

rara 

314 0 

July 

379.0 

381.6 

3TT.6 

3*6,9 

Oct 

390.1 

3*2.5 

3TO.5 

yf7.fi 

Jen 

4C0.1 

403.6 

399.0 

397 4 

April 

4TOO 

413.0 

409.5 

4PT.T 

July 

420.0 

421.0 

419.5 

416.7 


WOOL FUTURES 

'LONDON NEW ZEALAND CROSS- 
BREEDS— Close {in order: buyer, seller, 
business). Now Zealand cents per 
kg. Aug 447. 854. 446-445: Oct 453. 
456. 452-456: Dec 45J. 457, 454-452: 
Jan 454. 555. 454-453; March 463. 464 
-166-462: May 474 . 476. 476-471: Amj 
485. 484. a 86 -484; CM 485. 434, 486- 
484; Dec <85. 494. 484. Sales: 129 
SYDNEY GREASY WOOL— CIobd fin 
order: buyer. seller, business). 

Australian cents Per kg. July 579.5. 
580.0. 580.5-580.0; Oct 5GS.5. 570.0. 
570.0-588-5; Dec 574.5. 576.0. 575.0- 
574.0: March 584.5. 585.D. 5B5.D-5B4.D; 


COTTON 

No spot or shipment sales were 
recorded In Uvamool leevinn the Tnt-I 
*or the week "t 3M tnnno*: ann-'nii fl**? 
tonnes in the previous week Buvcre 
o referred ro wait further develonmpnra 
... the international currency end New 
York futures market before conlem- 
plating further ecflyitrea. No sales of 
any consequence were noted. 


support on any breaks and closing 
higher. Copper prices rallied moderately 
with buying provided primarily by 
erbitrartouis- There wjs little specula- 
tive or commercial interest. Alu- 
minium prices closed fractionally lower 
as rhe buyers* euphoria related to cut- 
back* rn U.S. ourput came to an 
abrupt end Precious metals traded 
oil technical indicators in a retrace- 
ment ol the previous decline, action 
was light with gold being under slight 
pressure whilo silver managed a token 
gain. Cocoa was under pressure in a 
further strody liquidation of long posi- 
tions on reports ol better crop pros- 
pects in West Africa. Coltee bounced 
back for minor gcins on short cover- 
ing, reports Hemolet Commodities. 

SILVER 5.000 troy or. 'cents/tray oz 

Close High Low Prev 

861.8 — — 661 0 

863.5 872.5 660.5 SS3.0 

872.6 874.0 874.0 671.9 

882.0 B92.0 860.0 881.2 

910.0 918.0 908. Q 903.8 

919.7 — — 913.4 

939.4 MS 0 937.0 9373 

— — — 934.0 

978.8 


June 

July 

Aug 

Sept 

Dec 

Jan 

March 

May 

July 

Sept 


S80.7 985.0 

1003.5 1015.0 


SUGAR WORLD ** 11 
cents/lb 


977 A 
7003-5 1P01.4 

” 112,000 lb. 



Close 

High 

Low 

Prev 


July 

6 42 

5-18 

5 41 

5.40 


Sept 

5 65 

5 72 

664 

s.ez 



5.88 

5.95 

5 87 

587 


Jen 

6 43 

850 

6 40 

6.45 



7 rvi 

712 

703 

7.07 


Mev 

7.33 

7 40 

7.33 

739 


July 

7 61 

7.TO 

7.60 

7.68 



7.92 

fl.ltl 

7P2 

P.fri 


Oct 

8.20 

8.32 

8.20 

8.29 



CHICAGO 


LIVE CATTLE 40.000 lb. 

. cents/lb 



Close 

High 

Low 

Fro’ 1 

Auqust 

63.10 

63.15 

62.40 

F3 55 

Oct 

62 55 

52 GO 

81.77 

52.97 

Dec 

64.47 

64.50 

63.75 

64 77 

Fab 

64.77 

64 85 

64.12 

65 22 

April 

65.50 

65.50 

65 00 

65.7b 

LIVE HOGS 30.000 lb. , 

cents/lb 



Close 

High 

Low 

Prev 

Julv 

SB 87 

55,87 

55 87 

57 37 

AlKIUGl 

5fi 75 

Ffi 75 

W. 75 

FS75 

Oct 

55. PO 

55 m 

55.30 

57 30 

fine 

55 r? 

5fl.22 

BS.P2 

57 72 

Feb 

5fi 47 

55 47 

F8 .17 

57 87 

Alril 

F’ nn 

57 no 

F“* 00 

53 rJ J 

J'ine 

53 70 

FI to 

s».7n 

54 70 

July 

54 05 

54.20 

54.05 

55 55 


MAIZ5 5.WW bu min. ennra/NMb bushel 

Pr»v 

3*1.4 
310.2 
TIB 8 

324.8 


Close 
2r» 2 
339.6 
snq.a 

.T»B.4 

322.0 

324.2 


High 

Q 

332-4 

314.0 

S 

326.2 

327.6 


Low 

r-i.o 

I’m .a 
204 .5 

317.2 

3-1. 5 
323.4 


Julv 
Sent 
Dec 
March 
H»y 

July 

PORK BELLIES 38>^) lb. crews 7lb 

Close Hlqh Low Pmv 

W S7 (M.67 69.P7 71.87 

P»42 F 1 .4 1 * Ft .’3 7 g.*Z 

T9.'"i 7A.7S 79.-TS 81 

to O'! 79 na 79.HT 61.03 

pi ft pn ft °n "f P- fll 

pn 43 BP. 42 82. A3 

79 7S.99 -S 90 80.90 


Jllfv 

Aliq 

Fnb 

M?"+i 

Me-> 

,'ulv 

Aim 


c n*n bu m ! n. 
cento r?0-lh bushof 


Jii*y 

Aun 

R?pt 

Nov 

Jan 

Ma*ch 

M«v 

July 


Close 

High 

Low 

Prev 

TT72 

T>*.n 

7-7.2 

R03-2 

7P.0.4 

788.4 

780.0 

E10.0 

TW 4 

739 0 

TFi.o 

7E4.4 

7.15 0 

7W.<1 

7W.0 

751.4 

7^4 

T»4 0 

7FJ 0 

773.0 

7>=4.6 

786.0 

7W4 

784.4 

77*: 0 

705.0 

7Tft.fl 

7930 

782 .4 

799.0 

782 4 

797.0 


MEAT/FISH 


MEAT COMMISSION — Average fat* 
stucl' prices or reprcsenutiVB markers. 
GB— Cattle 97 l5p pet Kg Iw (-2.98). 
G6— 5 heap ijg.dSp per kg eat dew 
( + 5.79). GB— Pigs 73.61 p per kg |w 
(-2.04). 
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Financial Times Saturday Jane : 


LONDON STOCK EXCHANGE 





MARKET REPORT 


Interest rate trends continue to worry investors 
Gilt-edged and leading shares both down again 


Account Dealing Dates 
Option 

“First Declare- Last Account 
Dealings tions Dealings Day_ 
June 4 June 14 June 15 June 25 
June 18 June 28 June 29 July 9 
July 2 July 12 July 13 July 23 

• " New-time " dealings may taka 
plan tram 9.30 am two business days 
earl -or. 

The prospect of higher interest 
rates continued to keep investors 
at bay and during the mid- 
morning trade yesterday London 
markets were forced to absorb 
sizeable amounts of stock. Mount- 
ing pressures for dearer credit 
had little impact initially, 
despite fears that U.S. prime 
lending rates would rise soon— a 
Canadian bank overnight lifted 
its rate to prime borrowers by a 
point to 13 per cent. 

Within the first hour nf 

business, however, lines nf 

selected loading industrials 

came on offer From medium-sized 
institutional sources. These were 
difficult tn place because dealers 
had no wish in increase adequate 
bonks in front or the weekend, 
and sentiment throughout 
equities suffered. 

Eventually the sellers were 
accommodated but markets re- 
mained basically nervous. After- 
noon interest was sluggish but 
late in the session a small tech- 
nical rally lifted values and the 
FT Industrial Ordinary share 
index closed 7.4 down at 81 1.7, 
after S09.3. 

The slowdown in the retail 
sales boom was another sobering 
thought for equities and particu- 
larly the Stores sector. Leading 
slocks canic under pressure and 
losses ranged to double-figures 
before being reduced in the last- 
minute recovery'- Yet another 
offer for a housebuilding group 
failed to promote any great 
activity’ in related issues, bnt 
heavy afternoon demand for 
Booker McConnell aroused some 
excitement: Dec Corporation's 
bid for the group has lapsed 
following referral to • the 
Monopolies Commission. 

FNFC go better 

Failing Gilt futures values 
triggered revived selling nf 
Government securities. With in- 
terest rate anxieties still 
inhibiting investment support, 
longer-dated stocks fell nearly a 
point before closing a touch off 
ihe lowest. Fears or fresh 
Government funding deterred 
potential buyers, and there were 
sighs oF relief when no 
announcement was made at the 
official 3.30 pm close. But in a 
quiet after-hours* trade the tone 
failed to improve. 

The banking sector’s current 
National Finance Corporation, 
attracted renewed support ahead 


oF next Wednesday’s interim 
figures and- closed 2J higher at 
76!-p. Hambros, on the other 
;hand. dropped 7 to 12Sp on 
nervous offerings ahead of Tues- 
day's preliminary results. Klein- 
wort Benson closed 5 cheaper at 
365p following confirmation of 
the widely-rumoured acquisition 
of a stake in stockbrokers 
Grieveson Grant. Clearing banks 
turned easier after Thursday's 
modest rally on news that 
Argentina had made an interim 
interest payment of U.S.Sl00m 
to its foreign bank creditors. 
Barclays shed 5 at 447p and 
Speculative favourite, First 
Midland cheapened 2 to 303p. 

Sun Life provided an isolated 
firm feature in ao otherwise 
quietly dull Insurance sector, 
closing 6 better at 553p after the 
announcement that Transatlantic 
Insurance. Conduit Insurance 
and Liberty Life Association of 
Africa held between them 26.3 
per cent of SL's equity. Else- 
where, Commercial Union gave 
up 4 at 210p, after 20Sp, and 
Genera) Accident lost 7 al 463p. 

After Thursday's highly 
successful market debur. ladies 
fashion garment retailer Elam 
rose 6 to 116p. after H7p, on 
speculative demand fuelled by 
suggestions that a mystery buyer, 
possibly J. Hepworth. had built 
up a 5 per ceot stake through 
market purchases. 

Men swear designers Gee-Rose o 
staged a satisfactory' debut in the 
Unlisted Securities Market; 
placed at 33p, the shares opened 
at 36p and moved up to 3Sp 
before settling at 37p. 

The second bid in the Building 
sector this week — the first being 
March wiel's agreed offer for 
What lings on Monday— came 
yesterday for housebuilders 
Cotnben, which jumped IS to 7-lp 
on the 77p per share cash offer 
from Trafalgar House following 
the latter's purchase of Carlton 
Industries' 41 per cent stake in 
Caraben at that price. Carlton, 
which is controlled by engineer- 
ing giant Hawker Siddeley, still 
holds a 76 per cent slake in 
iDvergordon Distillers and the 
whisky concern's shares rose 4 
to 154p on hopes that Carlton 
may part with its stake. News of 
the bid for Cotnben gave a mild 
boost to other housebuilding 
shares. Bell way, at one time in- 
volved in merger discussions 
with William Leech, firmed 4 to 
122p, while Bryant Holdings 
gained the turn al 62p. Barra ft 
Developments continued to re- 
flect the chairman's assurance 
that the company would not he 
cutting its dividend and rallied 
4 more to lQOp. Elsewhere. 
Burnett and Hallamshire dipped 
to 130p on the disappointing 
annual results, but helped by the 
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chairman's optimistic statement 
rallied to close unchanged on 
balance at 145p. Building 
Material issues remained dull. 
RMC shed 4 for a two-day fail of 
10 to 560p, while BPB Industries 
slipped 5 to 263p; the latter's 
annual resuits are due next 
Wednesday. 

After opening a shade lower at 
564p, ICI slipped back to 560p 
before late support, some of 
which was on American account, 
lert the dale just 2 cheaper on 
balance at 584p. Allied Colloids, 
up 15 on Thursday following the 
excellent annual results and 100 
per cent scrip issues proposal, 
eased 3 to 335p. 

Marks and Spencer dull 

Indications in the latest CBGI- 
FT survey of distributive trades 
of a significant slowdown in re- 
tail sales depressed leading 
Stores. Marks and Spencer fell 
away sharply to 220p before 
closing S down on balance at 
222p. Gussies A ended 10 off at 
555p, after 550p, while Burton. 
25 lp. and Habitat. 290p, lost 6 
apiece. British Home re- 
linquished 5 at 207p. Elsewhere, 
Steinberg dropped 13 to USp 
after profit-taking in the wake of 
the bumper results, while 
Currys declined 7 to 253p and 
the recently favoured Alfred 
Preedy, gave up the same 
amount at llSp. 

Business in the Electrical 
leaders failed to improve on re- 
cent low levels. Plessey hardened 
a couple of pence to 21Sp, but 
Rare], preliminary results due 
next Tuesday, closed a shade 
lower at 22Sp. Ferranti eased 13 
to 637p ahead of the annual 
figures, expected Wednesday. Lee 
Refrigeration, in contrast, gave 


up 10 to 405p in a limited 
market, while further sporadic 
selling left Pressac down 5 at 
I65p. Fidelity, still reflecting the 
recently-acquired Caparo stake, 
gained 10 further to llOp. Oxford 
Instruments, a good market since 
the preliminary figures, 
encountered profit-taking and 
reacted 20 to 265p. 

Leading Engineers drifted 
lower in quiet trading. TI closing 
4 down at 216p and GKN 3 
cheaper at 169p. Among the 
occasional movements elsewhere, 
press mention stimulated interest 
in Castings, 3 to the good at 
57p, and Chemring, 10 higher at 
510p. In contrast, Baker Perkins 
eased 3 further to 132p follow- 
ing comment on the preliminary 
figures. C. and \V. Walker lost a 
couple of pence at 23p after the 
annual results. 

The Dee Corporation/Booker 
McConnell situation dominated 
Foods, but leading takeover 
favourite Rowntree Mackintosh, 
not to be outdone, traded briskly 
and rose .4 more to 282p. Other 
top-quality issues drifted easier 
on lack of support. J. Sainsbury 
softened a couple of pence to 
508p and Tesco shed 3 to I60p. 
Argyll, annual results due next 
Tuesday, lost the turn at 157p. 
Elsewhere. Associated Fisheries 
came on offer after the poor in- 
terim figures and closed 7 down 
at 83p. Hazlewood Foods, which 
on Thursday announced the 
£S.3m acquisition of F. H. Lee. a 
soft tissue paper products manu- 
facturer. fell 30 to 720p. 

Hotels and Caterers featured 
Rowton which drew fresh 
speculative support on hopes of 
an outright bid from Gresham 
House and rose to 252p prior to 
closing a net 20 higher at 248p; 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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10.91 

1032 

1030 

10.92 30/5 

9.98 

9a 

tin 


1037 

1031 

9J0 

10.44 305 

957 

135 

ii 

Debs 4 5 years 

1247 

12.45 

1L97 

1235 305 

1L18 

225 

12 

Loans 15 years 

1230 

17 79 

11.91 

1231 13* 

1L29 

295 

13 

14 

25 years 

Preference t 

12.91 

1236 

12.93 

1138 

1234 

17-1B 22* 

1337 1* 

1139 

11.90 

290 

70 


Equity section or group 

Other Industrial Materials 

Other Consumer.. 


HeaJtWHouwftoJd Products., 
Other Groups . 


Overseas Trailers. 
Electronics 


Mechanical Engineering, 
Office Equipment 
Industrial Croup, ... 


Base dale 

Base value 

Equity section or group 

Base dale 

Base value 

310250 

287.41 

Other Financial. ^ 

3102/70 

12836 

3102/80 

238.14 

Feed Manufacturing^. 

2902*7 

11433 

3002/77 

261.77 

Food Retailing.. 

2902/67 

11403 

31/12/74 

63.75 

insurance Brokers 

29/12/67 

9667 

310204 

1X30 

Mining Finance _ 

2902/67 

200.00 

30/12/83 

164635 

All Other 

10/04/62 

1XX 

3102/71 

15334 

British Government ... 

.31/12/75 

100.00 

1601/70 

162.74 

Debs. & Loans- - 

31/12/77 

10060 

3102/70 

12&20 

Preference 

3102/77 

76.72 




30/12/83 

100030 


f Flat field. A (bt of the constftuems is available from the Publishers, the Financial Times, Bracken House. Cannon Street, London, EC4, price 15p, by posi28p. 
CONSTITUENT CHANGE: Sogeman Group (91) has been deleted but not replaced. Blshopsgate Trust (71), Martin The Newsagent (34) and MacphersM (Donald) 
(2) have ah been deleted and replaced by Crescent Japan In*. Tst (71), Micro Focus Group MU Etam (34) respectively. 


Gresham, which holds a 24.6$ per 
cent stake in Rowtcn. is seeking 
boardroom representation, but 
the latter's board is advising 
shareholders not io sleet 
Gresham representatives. 

Booker dip and rally 

Booker McConnell were 
marked down to 155p on news 
that Dee Corporation's bid had 
been referred to the Monopolies 
Commission, but the price rallied 
smartly to 175p as Dee pur- 
chased shares through the 
market before settling at 171p, 
up on the day; Dee were 
thought to have bought around 
6m Booker shares. Sidlaw were 
briskly traded up to 447p prior 
to settling 30 higher at 438p 
following the agreed sale erf 
Skean DHL 7 to Mount Charlotte. 
Soecuiative demand left Notion 
up 10 further at 67p. J. H. Fenner 
rose S more to 114p: news of the 
bid from Hawker came well after 
market hours. European Ferries 
picked up 3 to 1074 p. on fee 
proposal to modify the scheme 
for shareholders' perks. United 
Guarantee, 34p, and Stonehiil 
Holdings, 6Sp. eased 3 and a 
penny respectively following 
trading statements, but revived 
speculative buying prompted a 
rise of 9 to 75p in J. Billam. 
TSL Thermal Syndicate closed a 
shade firmer at 71p following 
press nentinn, but competition 
team prompted weakness in 
Rolfe and Nolan, which dipped 
25 to 125p. Occasional offerings 
and lack of support made for 
dullness in the miscellaneous 
industrial leaders. F alls of 10 
were marked against BTR, 430p, 
and Metal Box, 312p. Beecbam 
eased 5 to 300p and Glaxo a like 
amount to 850p. 

A good market of late on U.S. 
buying in the wake of the sub- 
sidiary sale to Sumitomo of 
Japan. Dunlop lost 3 to 41p after 
profit-taking. Elsewhere in 
Motors, BSG International 
softened a penny to 16 *p follow- 
ing news of the rights-issne fiop, 
while currently volatile Lex 
Service retreated 7 to 358p 

The revelation that Mr Robert 
Maxwell's Pergamon Press had 
acquired Mr Robert Holmes a 
Court’s 10.15 per cent stake in 
Fleet Holdings revived specula- 
tive hopes of an eventual full- 
scale offer. Despite Mr Maxwell's 
insistence that the purchase had 
been made purely as a strategic 
long-term investment, buyers 
pushed Fleet steadily higher to 
a close of 197p, up 10. 

Sold down to 2S7p at one stage 
on fading hopes of a renewed bid 
from Trafalgar Rouse. P & O 
Deferred rallied to finish 4 down 
on balance at 291p following con- 
firmation of. the £71m sale of its 
Leadenhall Street headquarters 
building to the Union Bank of 
Switzerland. 

Textiles plotted an irregular 
course in quiet trading. 
Conrtanlds drifted down 2 to 
119p. while falls of S and 10 
respectively were seen in 
Nottingham Manufacturing, 20Sp. 
and Harold Ingram. 125p. Atkins 
Bros, however, improved 4 afr esh 
to 150p. 

Tobacco leaders mirrored the 
trend. Bats lost 8 at 213p and 
Imps cheapened 3 at 153p. 

Renewed weakness in crude oil 
spot prices— -North Sea prices are - 
at their lowest levels for around 
15 months — undermined con- 

fidence in leadings . Oils, most 
notably Britoil which dropped 
10 to 228p. BP gave up 5 to 465p 
and Shell eased 2 to 023p. 
LASMO were a like amount off at 
a 1984 low of 268p and Tricentrol 


3 cheaper at 200p. 

Secondary issues fared no 
better, with falls of S common to 
Saxon Oil, 335p and IC Gas, 2S5p. 
Canada's Pal User International 
dipped 4 to 42p on profit-taking 
but retained a week’s gain of 
14ip, Australians provided a 
measure of relief and advanced 
across a bread front, boosted by 
news of an oil discovery ’ n 
Queensland and reports that the 
BHP-led consortium drilling the 

Jabiru 3 well in the Timor Sea 
has encountered hydrocarbons. 
Crusader moved up 6 to 138?. 
Moonie Oil a similar amount to 
160p and Woodside Petroleum 
3i to ?lp 

Golds improve 

Mining markets ended a 
generally difficult week on a 
much brighter note. Another 
firm showing by the bullion 
price, which edged up 75 cents 
more to close S5.75 firmer on the 
week at S3746 an ounce 
encouraged persistent buying of 
South African Golds. The Gold 
Mines index rose a further 5.5 
to 659.1, leaving the measure 
only 12.9 lower over the five-day 
period. 

The rise In precious metal 
Prices followed a further rise in 
the dollar and also imparted 
modest strength to base-metal 
prices. 

The best performers in leading 
Golds included Randfonleln 
which put on £21 to £1061. and 
Vaal Reefs, up £11 at £932: the 
latter is scheduled to announce 
an interim payment next month 
along with Southvaal, Western 
Deep and Eiandsrand. Western 
Deeps were a lone weak spot in 
the sector and gave up 5 at £421 

South African Financials 
showed minor movements in 
either direction. De Beers staged 
a minor rally and put on 6 to 
476p, reducing the decline on the 
week tn one of 12. but Middle 
Wits fell 63 to 9S7p and 
“Aragold” } to £85$. 

UK-registered Financials were 
active and provided a number of 
features. Charter Consolidated 
remained a nervous market and 
dipped 4 to a 1984 low of 200p 
reflecting the recently dis- 
appointing figures of the 27 per 
cent-owned Johnson Matthey; the 
group's own preliminary figures 
are scheduled for next 
Thursday. The downturn in 
domestic equities and reported 
overseas selling pressure un- 
settled Rio Tinto-Zlnc, which 
dropped to a year's low of 575p 
before rallying to close only 7 
down at 580p. Hampton Areas 
eased 3 more to equal the year's 
low of 190p on further considers 
tion of the full-year results. 

A couple of encouraging oil 
drilling reports and a more 
favourable performance by metal 
prices helped Australians stage 
a small but welcome rally. North 
Broken Hill, reported as having 
gained control of EZ Industries 
by way oF a number of sub- 
stantial share purchases in 
“down-under*’ markets, rose 
to 142p. while EZ slipped 
couple of pence to 377p. CRA 
and Western Mining edged 
higher to 290p and I94p respec- 
tively, but Peko-Wallsend 
remained a depressed market 
and eased 2 to a 1984 low of 
26Sp. 

An uninspiring week in the 
Traded Option market concluded 
with 3.713 deals done on the day. 
comprising 1,711 calls and 2.002 
p uts. Marks and Spencer 
attracted a fairly active business 
with 3.128 contracts struck, 645 
calls and 483 puts. 


NEW HIGHS AND LOWS FOR 1984 

NEW HIGHS (17) 


_ , _ AMERICANS Hi 

General Foodi 

_ _ _ CANADIANS Cl > 

Train Can Pipe 

. . BANKS <T> 

Barth of Scotland 
_ . BUILDING m 

Com ben 

. , ENGINEERING rs> 

U^iteth'ilF Newm.n-Tonb 

Nabisco Brandi *®°°® 

Rowton Hotel* "° T1 “ "> 

INDUSTRIALS (51 

Macoherjon <D.) 
Blandetl-Permostaw Holton 
Fenner U. H.» 

Meet Hues NCWPAPERS "» 

Ogllvy A MaUie/*” 3 * 11 * 

Alfcliu Bto. 

NEW LOWS (87) 

„ BRITISH FUNDS <13> 

Traa* 121, pc 1992 Treai 13pc 2000 
Tree* 12PC 1995 E«h 12pc 1999-02 
Exeh 10UPC 199S Treat ISVpc 2000-05 
Treai 14 pc 1996 Tre«i 1 1LPC 2001-07 
Treaa ISUpc 1997 Trea» 7».pc 2012-15 
Each 9'*pc 1 998 Treat 2>2PC 2016 
Treat 9i;pc 1999 

INTL BANK * OVERSEAS GOVT 
STLG ISSUES <lT^ 

Int-Am Dev 12l»c 2005 

AM (RICANS ill 
Alcoa Amfac 

Allied Corp 

BANKS (Si 

Allied ln»H Banks Schroder* 

Midland Bask Standard Chartered 

DO 1QJ.PC 1993-98 

BEERS II) 

■oddlngtom 

BUILDINGS (Al 
C roach Graep RMC 

McLaughlin Hareev Redland (WrrtM 
CHEMICALS (4) 

Arrow Chemicals Coalite 

Clba Gclgy Blanc Noeclttt Fin lOpcLA 

Co* 1982-84 


„ STORES (Si 

Corn* Stelnbero 

House of Fraser 

„ „ ELECTRICALS (Si 

2L r . c f 11 . Thom EMI 7ocPI 

DBE Technology 1992-99 

Fre»»»c Thorpe (F. W.) 

_ ENGINEERING (2j 

Firth (G. M.) Rodmin Heenan 

FOODS (5) 

Tate A Lrto Do 9 pcLH 2002-07 

Tesco 

, HOTELS III 

Savoy A 

INDUSTRIALS (TO) 

Assoc Telecom Johnson Matthey 

Bewak Roire & Nolan 

Centrevray fnd Sears Hldax 

EisMick Hopper Steelier 

Hewitt 0-) Utr Guarantee 

LEISURE (2) 

Nlmslo inti Riley Leisure 

MOTORS 111 

Lucas I nd» 

NEWSPAPERS (1) 

Bristol Ere Post 

PROPERTY (1) 

Kent IM. P.) 

SHIPPING «1> 

Loon A Oseas Frtrs 

SOUTH AFRICANS III 
OK Bazaars , 

TEXTILES (2) 

Ingram m.) Nottingham Mann 

TRUSTS (12l 

Channel Island a Ine Flextech 
Globe inv Haw Par Bros 

Lake View Lon Merchant 71jpc 

London & Gartmore Cm r 2000-05 

New Throq Cap NMC Inra 

5; Andrew Vchrerton 

Contreway Trust 

OILS Ol 

Aran Energy LASMO 

Floyd Oil 

OVERSEAS TRADERS ID 
Finlay (James) 

MINES (71 


Charter Cons 
Australis Mining 
Parlnga Ming Expin 
Peko-Wallsend 


RISES AND FALLS 

Yesterday 


Southern PacUIC 
Anglo Utd Dev 
RTX 


On the week 


British Funds. 

Corpus. Dom. and Foreign Bonds 

Industrials 

Financial and Preps 

Oils 

Plantations 

Minas 

Others 


Totals 


Rises 

Falls 

Gams 

Anas 

Falls 

Sams 

0 

89 

14 

128 

277 

110 

Z 

» 

55 

38 

07 

295 

168 

35 

1304 

1379 

1.007 

4.663 

62 

108 

350 

604 

45a 

1347 

9 

38 

73 

108 

162 

346 

1 

4 

16 

9 

13 

78 

49 

23 

103 

192 

228 

455 

51 

84 

09 

414 

276 

460 

342 

404 

1.913 

2.870 

2,473 

7.952 


financial times stock indices 


Juno 

32 


21 


Juno 

20 


June 

10 


Jurm 

18 


Jons : 
19 • 


70.00; 
82.99 
819.1 
653.6 
4.83 
U.SP 
10.72 


78.89 

82,92 

814.9 

663.5 

4.86 

11.27 

10.66 


fiowvnmentsecs .. 78.49 

Fixed interest 88.90 

Industrial Ord. 811.7 

Gold Mines BM * 1 

Ord. U1 p. Yield *-87 

Earnings. YkMUftiU - . 

PjE Ratio ineti t*J *0.63 - < „ ■ 

IMIWsiiMaU 17,016 17,951 17,421 19.564 17.373 «,7 JG XUlS 
T.,.:- him truer tm. - 318.70 309.57 235.44 105.76 M035 34),<» 

- 13,339 13,466 14,733 15,544 18^89 1^80) 

— 124.7 1)8.9 119.7 103.0. 172.4 ji503 


79.30 

83.00 
852.2 

658.0 
4.7b 

11.05 

19.86 


78 32 78.92 62JU 

82.82 88.80 ffLH.'l 
8217 BM'lfti' 
eeoj . e7».c, «T33 

4J2 4*8; 

11.18 ll.23 «;5a 

20.74 10-09 1439 


Equity turnover Em. 
Equity Wrgaim .... 
Shares traded uni) 


10 am S17.5. 


17 am 0139. Noon SC38 * pw.SftS.".''." 

2 pm 3C9 2. 3 pro SQ3 5 

8 X 919 100 Govt. Sacs. 8/1/58. Fixed Iflt 1928. IntfnsWaf VJf*. 
Gold Mines 11/1/58. 56 A«.v.tv 1974 

Latest Index 01-248 90S. 

•Nil - 10.16. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1994 


$«nce Corop» tat u 


Govt. Secs- 


Fixed. Int 


Ind- Ord. .. 


Gold Minas 


High 

LOW 

Klgh 

LOW 

83.77 
• 9:1 1 

77.86 
■ M-6. 

127.4 

.9.1.55- 

49.10 

.» 1 ft- 

87.48 
(14, S| 

82.59 
(SB'S i 

156.4 
2611. 47 

50-03 

-.Shl.'is; 

922.6 

i5.5j 

770.3 

i4.1i 

922.8 

.3.5.141 

49.4 

,2a/6«, 

711.7 

tl/3> 

. 520.2 
. (17.1. 

734.7 

itSAtoi 

43.5 
726. 10,71 


teew. June 
£1 “ZB- 


-Daily 
Gilt Edged 
Bargains .. 
Equities 
Bargains . 
Value 

&<lay Average. 
Gilt Edged 
Bargains .. 
Equities 
8argajns - 
Value 


113. 1 S 1 4.7 

B6.4 «7J8 

442^J‘ 433.6 


Isa.* mi 


9H.6 

>*72.3. 


JOt* 

518.4 


LEADERS AND LAGGARDS 

Percentage changes since December W, 1983, based, on 
Thursday, June 21, 1984- j.. 

Newspepers, Publishing . 

Tobaccos +1?B 

Bmrwt and EfistUlera 

Mechanical Engineering 

Gold Minos Index 

Insurance Brokers 

Office Equipment 

Oils 

Insurance (Composite) . . . 

Health and H’sehold Produets 

Consumer G>ouo . ..... 

aOO Share Index 

Discount Homes 

Food Retelling .. .. 

Industrial Group 

Packaging and Paper . 

Other Industrial Materials ... 

Textiles 

Overseas Traders 

Property ... .... ... 

Shipping and Transport 

OPTIONS 

For 


+21.47 

All-Share Mde* 

•4-337 

+19.33 

Capital Goods - 

+ 2.75 

+ 17.71 

Other Groups - 

'+•„ 2.54 

+14.39 

Electronics . — 

• + 22Z 

+ 1333 

Stores 

-.4 2,21 

+ 12.70 

Mining Finance 

-+ 131 

+ 12.05 

Food Manufacturing . 

+ 1.13 

+ 11.16 

Metals sod Uefal Forming 

- fta 

+ 10.49 

Motors 

■- 124 

+ 10.47 

Other Consumer 

ia»- 

+ 7.28 

Budding Mstenate ... 

- 1» 

+ 6.04 

Fmancal Group 

-- 2.31 

+ 5.70 

Irivatmcnt Trusts .. 

- 2 9* 

+ 5.20 

LMaure 

- *.40 

+ 6.06 

Contracting, Construction .. 

- 3.6T 

+ 4.90 

Electrical* .... 

- 8.15 

+ 4.64 

Banks ~.... 

- 80 


Chemicals - — 

- sss 

+ 4.38 

Insurance (Life) 

-«.O0 

+ 3.97 

Merchant Banks 

-1MB 


First Last Last 

Deal- peal- Declare- Settle- 

tegs mgs tion ment 

June 11 June 22 Sept 13 Sep< 24 
June 25 July 6 Sept 27 Oct S 
July 9 July 20 Oct U Oct 22 
For rate indications see end of 
Share Information Service 
Stocks to attract call money 
included Barrett Developments. 


Fleet Holdings. Bryson Ol), C- H- 
Baiiey. Asia Oil, John Brown. 
GHA Group. Prtrogen, Churchill 
Energy, Waterford, ;Awl v 
gamated Finance. Armstrong 
Equipment. Jtearficut SotrUterii 
Resources and Aran Energy. No 
puts were reported, but a double 
option was recorded m Grove- 
bell. 


5-DAY ACTIVE STOCKS 

Baaad on bargains over the five-day period endmg Thursday 


Last 


lest Ctonqa 



No of 

Thu re. 

on 


No. of 

Thura.' nn 

Stock 

Changes 

doss 

weok 

Stock 

Changes 

Floss 

week 

Dsbeahama ... 

1P9 

137 

+ 5 

Comm Union 

so 

214 

* 4 

Brit Aerasosce 

100 

XO 

+ 12 

Shell Trans .. 

78 

6Z5 

-22 

Minster Assets 

93 

161 

+ 15 

BP 

76 

470 

- 7 

Midland Bank 

93 

305 

-12 

BTR 

7ft 

440 

+ 3 

Distillers 

92 

■300 

+ 9 

Beach am 

7 ft . 

KiSxd 

Euro Ferries 

39 

104>, 

+ 

Fleet Holdings 

S3 

107 

+ 4 

Hanson Trust 

69 

214xd 

+ ** 

Bat Inds 

67 

Z21 

4 4 


RECENT ISSUES 

EQUITIES 


1904 


a.- 


High 


Stock 


Low 


'“o I i - . i.gf'Ss 1 

|t[tr ; **•&&?* 




tl (F.P.; — l£94S*'£llS*'Ahmanaon (H.F.1 i £14^ 


270 |100|10lB 


S/ll 

15/6 

13/7 


100 
$140 
120 
•• 

41 
95 

*33 
567 
135 
135 
♦93 
120 
120 
♦ 108 
*185 
S1180 lF.P/22/6 
IS 
80 
♦56 

♦28 JRP. - 
4196 F.P.'l9/7 
TO r.P.ilS/6 
FJ*Jl5/6 
F.P'15/6 
F.P.13/7 
F.pJ 3/8 
F.P.;16/6 
r.P.29/6 
F'.P.lB2r6 
F.P.'27/7 


66| 

|F.P. 

Bl 

•F.PJ 

!f.p.| 

JF.P.I 
• Nil 
iFJ».!27(7 
IF. P. 1 16/5 
IF.P.! — 
;fj».;i6/7 
f.p.!is/7 

F.P'12/7 

F.PJ20/7 

F-P;«7/7 


105 
67 
175 
167 
24 
30 
;ii7 
1 13 
SB 
76 
170 
- 30 
124 
166 

184 
109 

185 
200 


(F.P.'2S/6 1153 
lF.P.129/6 ! 86 
F.P.,'13/7 | 73 


62 
60 
138 
190 
23 
26 
106 . 
10 
36 
68 
ISO 
27 
94 
137 
120 
103 
175 
175 
;126 
70 
68 
291*1 27 


Sl.ZQi - i 5.9 - 
8.6- 2.9 53: 8,7 


!A«aoc Brit Ports - 62 

iBal/lleGifrorcfTechngy' 81 

I^Brlkat 6p_ 108 I . bg2.0; 3.1> 1.073.8 

IComcapSp. 160 —2 i gdl.a 3.7! 1.4 2D.8 

;Derb; Tat. Warrants.. 24 ; — — 

i>f>Ennex.lntnl. IrlOp...: 30 +( 1 ' ’ 

jEtam lOp ,116 : *6 

iOmrtmora l. ft F.Warr.. 10 • .... 

'■{•Gaa-Rosen Bp. j 37 : .... 

‘•{•Global Group lOp...- 74 , .. 

'.Graggs SOp 160 - 2 

(♦Hobson »p 29 |+1 

li'HoldenHydr’m'nlDp 122 ( .... 


2.5^23; 3J I»3 

ul.Si iTb- 53.1*3 
u235) 13' 43-11.3 
USAS 2.7’ 33173 


ji-Hunter Saphir 150 

LCA Hfdgs. 2 Op 124 

•{•Lon- & Clydeside .... 103 


! u336 23 33 10.7 
; gl.59 3.T J,5.7*,4 
I bl.5r 33; 1.728.3 
bfifiJ, 2.0; 73. 8.7 


60 

120 

(66 

J130 

1110 

|110 

95 

J145 


Jlr43pF.P.: - , 
4286 Kp.| 8(6 1320 


230 

72 

65 
122 

66 
138 
122 
165 
110 
135 

40 


Ti-on.c wynoira*.... iui r - . D (PJ, ■• • 

LawBHo'ard-BplnklOp 176 5 ‘ bg3,6 S.9 9.9 IS. 7 

■{•Mlerovltec 5p 179 • ug 135 1 33' 1,0333 

i^Northamber 5p |140 ;-S ; ul.O 0.4 1326.1 

•■SPetrogen Pet. Inc. I. 1 70 j— * y — : — — 

r'fPetrolex 5p i- 72; + Ii — — 

•S-Pio'd'lfRad. NtV.Bp 27 l 61.8Sr 1.0' B.B1S.9 
— '“' ,r> - 224 * bZ.5 4.f 1.681.8 


! 61 
;i36 
|112 
I12B 
100 
146 
33 
1275 


1206 (Reuters ‘B’ lOp I.- 

62 IsPRAIT SOp I 

42 ' - - 

113 

■{•Spectra Auto. lOp...; 65 

■{•Spectrum 6p _...;1S5 .. 

•Mtat - Plus 3p_ 1 14 — 1 

«8teelBurrilUonesl0p l65 [+6 
■^Sutherland iE.T.'....'l02 i— 1 
•{■Trench erwood l0pilS2 


6© I J QJB3.0I - ‘ 6.3 - 


: 23 63 1S.0 

■ I oa.o; 33; 2.X 133 
ul.a 3.3 2317.8 
b4.9 23 43 I *.7 
' U3.35 1.0 4.7 16.3 
(bgdi.61 3 .b; 4,3 7.7 

ordDlex SOp ! 282 ( H1.7| — ; 0.9 17.0 


+Tu*kar Res.lr 6p^...i_33 


FIXED INTEREST STOCKS 


Issue 

pries 

£ 


Iff 

6 i 
e eo; 

1984 


ob 

III! - 

. . Stock 

«B. 

2 ' 

High | Law j 



It ■t° r 

OB ■ 


see. io £23 

97.072X26 
ii ; Nil 
6.764'£2B 
97.780 (£30 
98.043X30 
S98.16Z:£26 
Vi F.P. 
— F.P. 
- ' F.P. 

;99.B0!£10 
♦100 £10 
$9730 £25 

II J Nil 
II j Nil 
98.641 £30 
II 1 Nil 
JlOO }£10 


27(7 | 257*1 

3/7 
13/9 
6/101 
26/6 
32/111 


215 t: BoMer & 8'them 1 Dab. St k. 2014 215,; 


[29/6 
5)9 
12/7 
4/7 (I 
3/7 
7/8 
6/7 
127/9 


f® 1 *! Eaton Pn. NiV Uns, Ln. 2014.;....! 285* -s* 

50«6] 24lg Finland 11 luSl-n. 2009 S 4 .t* — 1 « 

-St 48 Mar, °)' 117 8* D ®*>- 2008- 845a -ti 

J25 !*M|ero But. Sys. 6pe (Jns. LnJ997 JlOS 

iS9 T ® J 00 iHatlanwide 11* 3)6/85 -...'200*'— rir 

lOOisllOO j DC. XC&X 24/6/85 1100 

9lfi Portsmouth Water 734? Red. Prt. 1987; JD7 9 

** «! ***•! . fc. 13S Rod. Dab. 1994) 12 J-i4 

301^ 93s*|provmca de Quebec I2i<» Ln.2020...; 237* -Jf 



ACTIVE STOCKS 

Above evsrage eotiwitv was noted In the following Stocks yesterday 


Stock 

Closing 

pries 

Day's 

change 

Slock 

Closing 

pnes 

Day's 

change 

Booker McConnell ... 

171 

+ 3 

ICI 

564 

- 2 

Burnett end Hsllems... 

14S 


Marks and Spencer... 

222 

- 8 

Comben - 

74 

+ 18 

P. & 0. Deterred ... 

291 

- 4 

Etam New 

116 

+ 6 

Rowntree Mackintosh 

282 

+ 4 

Fenner (J. H.) 

114 

+ 8 

Rowton Hotels 

248 

+20 

Fleet Holdings ......... 

197 

+ 10 

Sidlaw 

438 

+ 30 


THURSDAY'S ACTIVE STOCKS 

Bs*ed on. bargains recorded in SE Official List 



No. 04 

ThurS. 

Day's 


No. of 

Thurs. 

Stock i 

changes 

close 

change 

Stock 

changes close 

Etam New 

21 

110 

— 

Bn.ley |C. H.) 

11 

13», 

Euro Ferries ... 

IS 

104»y 

- 6>a 

Beechem 

11 

306 

Hobson New ... 

14 

28 

— 

Dawson Intel. 

11 

204 

Midland Bank 

14 

305 

— 

Hanson Trust 

TO 

2)4 

Glaxo 

13 

855 

+ T2 

ICI 

ID 

£60 

BTR 

12 

440 

+ 5 

RTZ 

10 

587 


Day's 
chsngo 
+ 2 
+ 5 
+ 5 
- 1 
'+. 6 
- 8 




11 >a York Waterworks 13J R6d. Deb. IBM' 12 


14 RIGHTS” OFFERS 


Issue 

price 

Amount 
paid up 

Latest 

Renunb. 

date 

. 

1884 

' *to<* 

• 5 

High ; Low 

R2.B 

17 

AEV.0 

80 

410 

191 

120 

A 64 
880 

Nil 

F.P. 

A 64 

Nil 
Nil 
Nil 
F.P. 
ASS 
' Nil 

88/8 

80* 

2/6 

17* 

- 2916 
26* 



lift? 

.f" ■ 


800pnv. 

• 17 . -I* 
384 - '»«.• 
lOpm-^-1 
ilpm:*t. 
8pm'— 2 
226 . ^ 
238 pm >10 • 
^B8pm- ... 


^HTO Ostioa da te asoiiy last osy for dMltos Trw .cd stamp' duly, h Rgores 
S nTS «. paid « peyatte -on psrr trf 

,U11 g Assumed dhrtdtod and 

F baMd oo.WBvioos yeti's esmings. CCanarfroa - 

un 1 an ^ r r^ a baMd 60 prospsetos or -other official ecdUMra tor 4904. 

n *2? yM * . b8wd on * other rdWaFtouSSIIto 

?_Si tDS5 ' J* PenCB un ** Ss ot h er wis e Indicsisd. 2 Ismsd by tender 8 Offitmf 
hotnara ot ordinary shares ss a " richts." «• wsi»d %+* * 

H torntrodowd. « Istted In cc.nS «Hh tSSiSfflS SiSSSSE: , 
over. ■Altetinen? letters _ (or hitly-psid). gj.littiad^ag? •* 
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. STERLINGS ISSUES BY 
FOREIGN GOVERNMENTS 


. Aultrcilia iCemm. rt J llV>cLn 2015 (finl 
Cttu 

Finland (Rcn_ o*’ 1 ' 1 --<acLn 2(504 62 *-'j I 
International Banv tor Red. and Oov. 1 i .spe 
Li) ZOOS f.97L "» j 

Iraland lZ'iecLn J033 iflgg.) LlOO’i J. 

Malaysia 32 Latin 14 m £.100 

fSwVK P*^! S.5rrt.n 0 £. 1131 . <• ! *J!JW 

°° 1 AHI^'T^rtllo. lOMLn 1003 £1211 

- I Ambw Day Hldos igi^PI 1909-2002 

CORPORATION & COUNTY «*£■» a ? . ■ . .. _ ^ 

. ._ I Anglo American Industrial Options 1M 

of Lenddn i'-neon • lOOSr-os £ 57 - , ng.gj . • ■ ■ 

■’ Anvil Grauo Wts S7 

Stares 6p«Ln 19*3-87 £82 •< 3 


APV.HIdBS 3.15pcPl <£1) 34 118/6). 

7':«1ltD6 1386-91 £73’-., lOpcIctDb 
1390-95 £86 _ 

Acron BpcLn 1 992.2002 £48 (19,6) 
AditiKt Earvlcw E^oeZndPr (E1» 4S 
fl 8/61 

Albion tfOpI MS'S) 

Al bright Wilson 7upcDb 1985-90 £7»h 
(19165. SpcDb 1987-92 £78', 

Ale,, users Hldgs A ilQpl 8 

Allied Leather Inds 367 (18161 

Allied Plane Group iDecWfcn 77 9 


% 


Grt-itrj- London 6 '.pc VJ93-B2 £76 '1 ! Argyll 

Eamet- Epn 7/«K 19BZ-B4 l20'GI. 

<W6> VJt.pc 1M7 JUQPa (lE.-fi) rArt«| In*. „ 

CP", 2'i« 89*6 L £ JA ! * (30'b). ] Armiuoe Bros l £11 7HO US'SI 
1 3 1« 1 ! J 1 6 ' Armii*qe Shanks Group 1 0 pcLn* 1 989- 

D “" I-l'-oe 1989 £SZ 3 H8'S» 


cVpcLn 1992-2007 £SQ 12016) 


i J \ 

STOCK EXCHANGE 


DEALINGS 


Peid’ld ot bus 1 nays dona shown below have bean taken with consent (rent . Ihev ara not in order ol axecution but in ascending order which donor as tim | 


last Thursdoy'a Stock Exchange Olfniial List and should' not ba reproduced 
without permission 

Details ralatt to those securities not included in the R Share Information 
Services 

Un less otherwise indicated, denominji, c,r>* £,c 2op'ond' nricec sro in pence. 

The prices era ihaac at which tha hucuiais way done ■<■ the 24 hours up La done with non -monib-.-r ui cccutad m 
3.30 pm on Thursday and settled Uiroyyh me iic-ck Erehongu Talisman sysiem’ 


day’s hmhcsr and low**! ^ral.n'j prices 

for those securities in which uu business was lacutded m Thursday’ :. , 
Otticiol Lisl. Ihu lulejt iBCoidcd bwiutis in the live previous 3-1* 'a !"vcli j 
wii'i ilia relevant d*i*. | 

♦ Bariiam;: 01 iprcul pr>cr» + Bji-jjiiis dour the j#ipvi««i» .lay- A C-injemi j 

ai&uaa inaiknl:.. 


Dow chemical >52.50* '£19.47 ( 1 5 6'. 1 Munpr 'National 1 0'jncPI (Lli 75. 

Drake & scull HUB* 3-SbcPf (19961 i£l. I Lr £78 
40 119 fc) _ _ _ i Maple- IDlipcLn £86 


IWn 1991 



filtnov _ ... 

GrsmtUan Rap. Cduiicll IT. pc 1*9S £98 « 

HanmrdSh.rr Sl.Bf 1982-84 JE98»,« 719 6) 
blnoton Con 11.9 k: 2017 £101 <20 6>. 
12‘iPC 1985-87 £101', 



Marcnrster Sk 1928 f-23'i (19$- 
N»wca Micjipon.l 1 ne i>i,pc 2017 I 
J 

NetUnqtiam Jpc L25 (18'6> 

St. Heli-ris U'jOC 1 985 £99*, *196) 

Salford 5 ';pc VMC-88 Cbl 09, 6> 

Sanawclf 1 3r>e 1985 El 01 120 61 

Seifthwark 6-aoc 1985-06 £9p:. tZD‘6> I Ayrshire - Metal Products 33* 

El 00- > 2 14A7 . 


T'.pcLn 1987-2002 tSOpj 33la H8I6J. j f»= p 1 O0'6i „ 

TispcLn 1 994-2004 £480 IZOi6l , 1 Mecca Leisure 6 ■••**■ 1st D» £78 »20i6’. 

A S*cd Dairies r'aPCOb I98B-83 £74 En _ 77 . | 7KlstDb £78*7 f I9«t 

As4d 6 Dairies Group 9 ’•pc PI l£1) j l *g 92 Lj £§*?\ , ^.6) W ** 7,=PCLn ,M7 ‘ r MK-Moi 0 2AK?nd Pi~ lilt I 34*. lO'.pc 

“r,‘ ’aiadiu. • "«L- ,a». ! Jfifl! Aben iHIdgsi* 6«:PtP« ■£«’ 

Asscd Leisure 7‘;peLn 1989-94 
, i2i)’6l- 

I Autemazcd 5fcurll> iHIdps) .BpcLn 
I 1995 «1S 7 ilS.Si „ 

Auiamotlve PTOducrs 3.5ocPf (El 
- 1 15.6i 4.55pc2ndPf (II ■ 43- 
(51} 88>; 


1991. 200C £h*i . SU‘. 

2006 £67 . a -. 
trnten infer m 6?cPf i£ii au 1 Jocrr 
(£'■ 4S ■- l13t| IDpcPI ,£1, 73 
1 18 6j 

Unirayjl SpcPt >Lli 33 «20 61. d'.pcDb 
£31 ;20£i 

United Bijcults \Hlavi> Wu to cutiic lar 
30 1 -5I.PCLP 2002-08 £4 7'* Mg 

Unites Gian H 1 a a * 7 '.pc Do 19B7-yu 

£81';* 

uniied rlmMMiKii bwPr i£ 1 1 44 to 
Uplan (E.i 3, 

Valor S’iPcPr (£1i 130 
Vickers _SocPi ' Non- Cum 1 


1 1 1.p: 

51 01 1, il S 6 
Jtotkporl IZ'.OC 1995 £101 (19 61 
Swraai^ I J;jK 2006 .£115- 1 1 9?6i 


-BAT lads NtS 1986-90 E99 >• 
■AT Stores 4'*peLrr‘ 2003-08 L* 
I T-.».i » 2003-08 £73 115*61 



Trhe and WPar IZetc 1966 £100 T 19 6) [ BicF^GocTttPf '€"l) - 49i;.' - fi , ':acDb 1981- 

UK PUBLIC BOARDS' 


i- iaaa £ 920 . 7 pcDb " 19 B 5-90 £aiu* 
■ L 7 '•pcDb 1 990-95 £75 il9»Bl 
.. i BLMC 6pcLn 1998-2003 55.1 1 «_ 2 ■ _ 7'sW 


1998-2003 



1 998 -200, £62'; . H dittos 14pcUi £101 i20:ul 

Enollih Electric. 6 bc0d 1980-BS £72 1 . None urlrlsn Sled Gr» iHIdOil 17'j 

(20/6;. 7 PC DO 1986-9) £771. , iZOlfii 

Ericsson *L. M.» iTcIrlonaktieDolaoeti B I Northern Engineering Induitries BJtSpc 
■SK50) £26 j *19/6) , p( >£1, g 7 < : i20 6.. BSoeln £79 

Etam New ilOor IDS 6 Tt 7 ‘.s • Nora ij^rsevi Kelt 7pcLn £9S i15iGi 

8 9 >! "Ik •'* 10 1.1; Z 5 -7 4 s 6 i 

Excallbur jewellery I&pi 1 1 '.- 2 I Pi rker-Knoll 180 (15.-61 

Palersen Zochonls lOpcPf t£li 108>; H9(6i 
Pavilion Leisure Hldtn iiom >2 


Whessoe 7'ypcDli 1988-93 £75' <20 fii 

W_Jst.ll .Henry, C'.MLn 1994 « C57:* 

Wliiav 9,5pcPI fill 04 
Wllk-lnson 3 Riddell IHIdgsi SecPf (C1> 
50 1 


,- Not ll< Kaltourll Mine* Ot-cn UJ Mlb Wr I 
.here lui; 7 iJO 6i 

Nui ID l.o-T ll, rests 1*8. lOi • ; 

Rift Tint«-21nc iZSPi 592 3 ’2Q bi I 

? 32 5w A PI 1171 19‘.. 6-.PCL- 19«S- ' 
1990 E?6 *19 ot 

MINKS — SOUTH AFRICAN j 

CAraaallun LvndrCala IRQ 25 1 58 1 19-ul j 
Grneial Man.ug Unian Cdr|,» 12.5«cDt< 
,H27; Liu y 7 ilu-Li 
Crieujl-iiJ IaPUIiI iU fill. Ire* tRO.OW [ 

■ 20 v, 

MiOUId WUWJleiLrand tWrklcrii A*«-») Bpc 
Ft Klj 26 ilb/6 1 

torihm Dcr. Levkis Opti. la .uu £13 u5 
lldt.) ! 

OIL I 

KW»I*I Oil »Od MMerai* lOpciuoPT 19'.'* 1 
Briloh Paliuieuui tou*7iH>PI t£1* 74'. I 

I19i&l r 

fcurpian OO Cpc’»iH 'Ll' *«■ HB.6) 7'.uc > 
“ III, M 60 i20'6). 8PCPI IM) I 
05 1 -i 20 Ci . 7'.PcLn 1951 86 £91'; 

D*«hc Petroleum NPV IBS U56> ; 

ILF UK 12t.rn.Ln tto9i LlOO . I 

Hamilton P'l CbfPi. isO. 2 Si tlj'. tl S id . 
Occidental Feirolrufii Corea i\Q 26» £21.7 J 

■ ISO) ^ . 1 

PeCfOlco* MrKiCAIidf l«X>:PcLli 200t £7li'; r 


7 IjKDto 1 934- 


Cii ■;':l'i *"■ J?c £ ’ 5 f1 * 8 '- 4ec ! BSG ixitnl 12 vdi' 'ft'W-M MSi, 61. 

Commonwealth D-ypi, e,. 

‘■IBt £82 !lj'B) • 

Met. Water 30: A ig 
Northern Ireland Elec. 

Port ol London ■ 

6 -d; 1987-90 £6’ 

riS r -‘i; S-.PCD&- 1,79.84 -| Mm A'lT^jISI.) 



• CORLMONWE.ALTH GOVT. 

inujhern niiodesia 3'n»e 1961-66 £)78 

Jersey EICC. Spc 1000 £72* 

FOREIGN STOCKS 
( coupons payable London) 

China *Rcp ol; Soc Ln 1913 C3 t’9 6|. 
?«>- n .’SIS (French)- £8 t19/Si. SpeLn 
- ?la Ea.. 11 ®*? SPcLn 1911 

(tS.'B'. Do. Shan-Han Min bi 


ietichim - ' G^cP 8':BcLn 1984-94 £81'; 

Belorave Hldpc 7ocLn (£■ ' SO (20(6) 

Benlox HldOi 8oeP» (Eli 130 

Senun'i Hoilerv iHIdd*) 12pcLn 1977-91 

Bcwobo*?' 1 ‘.PcDb 1 * ,s f 1 Igh ia | »i 
j Sirmld Qualeast T^peLn 1987-92 £73 « 

B lac*. wood HodW Ih.-oeH i£1l 40 (I9J6» 
I Blue Circle Inds SJ*Pc2ndDb 1984-2009 
1 rjta fiocDb 1988-93 £71. 7pcDb 
I 1988-93 £7MI. -SocDb 1991-97 JUgJx 
I. 3 101. PC pb 1994-99 £91 *20;6). 


FMC 5A5PCPt l£1* 47 I*9I6> 

F a l ryi mn Estates 13.85oclstDb 2000-03 

FerranU 3.5pc2ndPI tCli 4 31. 

F.oe Art OmlM S'.pcLn 1986-91 £76 
■ 11 8f 65 

Flee Spinners Doublers 4pc1stDb £30', 
i20'6) 

Finlay O.i Spc2ndPI l£1 1 54 >19, 6i 
Flsorw 6'iPCDO 1984-89 £81 I- i20'6l 

S^pcLn 2004-09 £52', ,19<6l 

Flttwi Iton 6>;BCstPI i IRC 1 » ICO :i 
F Marly lO'iPtPI i£l < 93 
FolkM (J 1 Heto i5D' 23 >; 4 
Font Inml Cap fipeLn 1981-87 £P1 (tgiA. 

7 UpcLn 1980-46 £1061- '1916, 

Foteco Mlnoeo 8i.pc2ndPl 119 *19 6' 

I OpcLp 1990-95 £122 *18-6' 

Francli Induct 5';PcPf <£I ■ 43 <lg;6> 
Futura Hld9* 17S 

G— H 

GEC-Elllott Automation S'.peDb T 985 -9>} 
£77'; C19'6|. 6^(xDB 1981-86 £82'- 
n 9<6> 

General Electric BucLn 1979-B4 £99. 

I20'6j. 7,!.pcLn 1987-92 £7£ >20:6> 
7»,pcLn 1988-93 £77 'j '19.6'. Fits I 


W,r 5j A PUit'C Prod^ no*. 37.U0 0I i % J^TIU " JK& ^8?! j 


PROPERTY 


I Pearson JO'apclstOS £93 I19/6J. SpeLn 
I £77'. B'.PCLn £74 

i Feme* 1 20P' 35 4';PcP1 i£1t 33. 13pv 

Ln £92 >18161 

Phleom SncPl iLli 133 <i9i6> 

: Pitman lOpcPr itl' 83 *19,'6> 

P'ltard Grp 9'.-pcPrl£l. 87 iie, 6 i 
! Pies lev 7 '.pcDP L'SSi; 
i Portals Hldg. 9 ;PcLn £130 (Z 0 ' 6 > 

Por-.land Hklgs 1 52 0.50 1 IS 118 'bi . - 

Powell Duitr.n 4 -idcPI 'SOP) 20'; > 20 . 6 i. I -103* 


WtMdhna i Jonan 6 pc PI ,1964-2004 «Ell 

Sw I IB bi 

Wacdwvjrd sH.j ■ 1 J ; p. ?S C 1 7 I * “•« ■ * i 

Wo^icombers ' H legs', Gpcpi '>£1' 41l; : AIIiMC* Piaprily IllUg* 5- p.Db 196^ 97 | 

Woolworth HISS., lapctn 1987-89 C10J'. j A.tsvlr ilcur'lius 13*.Ob 1091-94 £W. ■ 
Woroole. Iniorniailpn Senk-s l50p, i Allan Uc MtUnMklM 1 UK 1 IJatL* 19s I- I 
5 , 97 Cl 07 i2tl Ui I 

York Trailer Hlags 1 OpcPt till 104-.* I s?.uth 6n LanJ** ? L^lVlUO* '?98? 43 t >*09 ? i 

120.61 IZ^.LS 2JUi £169 


5* 

Yorkshire Cbenucaik 


G'.PtDb £8) ■ IS'6' 

Pratt IF.« Eng 7'.PCLn 162 
Press Tools HOP' 46 s (20/6' 

Presag Hldgs 10 SocP* i£1» 92 1 19(61 

Q — R— S 

Quiet iH. 6 J i Grp IOpcPI Id* 87! : 8 
<15-61. 


FINANCIAL TRUSTS 


RHP Grp 7K Pt ill 1 541; 

Ln £98 COST- > ... 

Radio Rentals (Hldpsi 6'4>CLa £811 I20!6i 
Ramar Teenies SncPl (£Ii 34 i20'6l 
Rank Orgn 6 'iPcPI i£li 52 5';. Bpclnd 
Pt nil 65. S-:PcLn £58 i20'6l. 6PC 


I Arnmur T-4 IO mu 191-96 £79 H9 t) > 
B E.T Omri>bu» serenes 5 -pcPr :LI, 44 
Ga,llie Gifiard Technaloa* GO 2 I 

Britannia Arrow Hlpgt 21 M9 6) 1 

I C ?5'^ U "i‘'b 6 B-in ‘* lrr s *■ 'FFIOO ikrli I 
| D « 14-.PCLO 2007 J 

BPC i Credit Nunonjl 1J, u < £107'. rJ9fi> 

I D }‘i T M -*’* * General Tsl Sp-.PI iSOul 1 


19' 


12>.PCLn 19*7-92 | b^bio:' EkialV'jjM.l s'lbiT'l 993-97 C7V ■- , 
I .19 61 lll.iH-lslOU 2i)23 L22L | 

I CjMiI.-i in) IinmlKi J JpcPT it II -I I 
GtPiUlDb 199S-2D00 £64 .13,6). 9 .uC 
Ln 1991-96 L8i‘. >20,6. 

Ccnlruvuicial Ektiic- C-hLc 19BS-95 
LG C T19 C> 

ChiriwMi Alliance Hlapi 7'.pcln iSbai 28 
Cnorctibui r E.lates n-.li, 1*d7 L192 

■ IS u: 

Dares Esl.lei au.Lr 1992-67 £75 
Englli'i Prove i lv Carvn 9'ivC’itOo 1997- 
2002 £85'. (20 C.! 7pCL" 19B6-2G03 
£57 <20 iCi 12wL" 2060 05 - CIOS 

20 . 


„ 1,92 ! FlS’oaVt 40 



CORPORATIONS — FOREIGN 

Nidro-Qoeaac iJ7SmLi 201^ 

(;0i6 

Ne»a SesHa (Pro. *». m. a 
£21‘. ■ >19 6, 

Province ol Quebec TZ'.pcLn 2020 

BANKS, DISCOUNT 


MS* Home Store, 6';peDb 1989-94 



‘ * ! £3 (198) 7«lA"mS:M tl?!' 8- 

j E r,rJ> V'ti (156, 

f^JSTriSS^J^ tftz ° 3B1 S^nTiJ'A^" 3003 '* 08 t62 ''' 


ParclBvs intnl 7l;*cLn 10B8-91 £80 
Camml. Bk Near Em (£S. (Reg. £10 

tlf.T’SrdS 7ocLri 1 ? 86 £92-..'2D6l 
■18 | amuel CrBl SDtLn 1989-94 £75'; 
Midland IJecLn 2002-07 £109'. I. 

Natl Westminster 7pcPI iCl) 60 1 9ac 
L,i 1993 £801; 1 1 3BC 

Rea Bros 72 

Schraders S'.pcUi 1997-2002 £7A’i 

std Chartered 12'ipcLn 2002-07 £!03Jj 
4 120 £i 


BREWERIES 


7 ^6H 

-. ■- K“<mt 8d«Ln 

grown (John) 5 «PCLn 2003 £45 . » - 

airge*'' "rods (HldOS' * N -V 72 3 ':S 

*h£ «v ” ‘ 

’aSeZodDb 1992-97 173 ,l0 f |i , , 

g ,-Ter^elH-PArvev 5'»cP* f A’’ 1 

(196) 

C—D '' 

I c .7il',T 

I MSB'. 9prlsHSb 1988-93 £81 • Z. 


C9S»; (20161 

Guest Keen Nenielolds <UK’ 

1 984-BP £78'.* 9:. 7>-ocDD 1986-91 I 
£81>. Il9'6i. TUpcDb 1987-92 i2nd> I 
£79 < 20 .- 61 . 10i : pcDb 1990-95 £BB<: I 
-. >2oi6> 

Hall Engineering iHIdgti S'.-PcPf t£li 57 < 
119/81 1 

Harris Furniihlng Gi.pelslDb 1983-88 CBS . 


• El. 46. I 


Harrisons Crosliela 6 .-ocPf -LI 
Hawker Slddelev Grp Si.pcP* 

7ljpcDb 19B7-92 £76 
Kawlay Grp l2.Sp.PI >C1> 122 3 '20’6i 
Heowcrth Cersmit HWgs 7‘ipeDb 1988-93 
£75 ■: l19<6i 

H Decks: Ag >DM50- £42 6 >20:6) 

Hollis Bros ESA 7ocPT <£1> 44 <t«.6> 
Hopklnion HWg< & 2 S PC PI iE1> 54 120-6' 
House Ol Fraser 6pcLn 1993-98 £59). 

B',pcLn 1993-98 £73L 
Howard Wvndham i20P' 5': i20.'6>. NV. 
(2031 4 i20'6i. 9pcPld 1999 >20 d> IS 
■ 1B'6I. 1 BocLn 1976-91 £96 >1916) 

Humphries Hldgs 19'.* 

Hunt >C.I Motors 7>.-«cDb t9B6-91 C74 

(18/61 

I— J— K ' 


. Reed - lAust.u' 120 3 >18 6) 

61-PCOb Reed Int 4' : dcJ»( (£|i 37 (18‘6i. 5:-oc 
' Pf .El. 45'- '20/51. 7pcPI •£!) 56<: 

• 19 '6' E'-P'Oh 1987-92 £75': <15 61.1 
7 '-kD 5 1987-92 £79. 7i.oc0b 1990-95 I 
£70 . 1 20'6i 5':ocLn £43'.-*. 7 :KLn 
)59<- >18,'6>. ?':OCln 1996-700 1 l6B. 1 
lObcLn 2004-09 EBO 1 I. *< 2 I20‘6’ I 

Reed Pub 6' DC Oh 19B2-B8 184 : >. • 

118 6' 4'rPd.n 2004-09 C40 3. 7'<pcLn [ 
1987-92 £77 9pcLn 1999-2004 L7B-: 


Pl 'tll 5S ,15t. 7'-pcLn" 19B7 92 
£73 7 '.pcLn 1992.97 £69 - <18 61 

Guardian Rnval £>chan.,e As-.urance 7pcPr 
>C1< 71 'i ,20 6.. 7pcLn 19B6-9I £74i- 
LCndQn Auur.nce 4pcP! '£!) 32 |15.‘G> 
Reed Sienhouse 660 (20 6i 
5Wtwb Life Assurance 7;pcin 1997-2002 

INVESTMENT TRUSTS 


1998-02 £123 4 -20 61 
M"m:iual Pruuerl'ci >S0P> £10': III 6 ) 

Reliable Prove, lies 7 3 vl 6 : 6 ' 

Slrrllim Guaianlec Tsl Wii IO tub ' C ' 
Ill'Ll 1 4pi L i > 1994-99 £143 '; J ■. 

■ 2C bi 

Town jntf Cut Pru*/ei(.eS SP'Lli 1907-99 J 

Town Cenire SeceMIdiS 9pcLn 1996-2000 ' 
£100 1 1 9,bl _ , 1 

TraUbrp Pjrk irirlw 7 >iu IllOt, 1990-95 i 

United Kinadu." P'bueMv B-.P>*Ln 2000-03 
£70 ■ 19 G, ! 


East Anfllll 3.5BC £39 120 6 ' SpcDb 
£36'- 

East Sur*ev 4ncDb £32'.,* <■* 

Esse* 3 5p.: L38'; TO Gi. j.k(K » 8 - 
>20‘G'. 3 SpfPI £40 ,11 Li 4 025 pc 

PI Sb-Sd £80 |20 Ol Sr-tDb £39 ■ 9 
7pcDb BG fie A83-. I 20 .b>. Do 
87-B9 £79 dl 
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Lowe , Robert H.i fii.-prlatPf ,Cli 37 


sterling Ipd IsIPI -til TO '20 61 
Stoddard 11 Or ■ IS (20 6'. lOpcCnvPr* 
aril 140 (J9.'6) 

V'ormnird MO". 11 120-61 

4tothert and Pin SpcPr* irn ’2 l30'6« 

Sunbeam Wolsev SrcP* (lr£1t IE0 3. 

s.-rer 6 'nw -5g> 105 120-61. 9 ‘•pcCnvLn 

togs.a-ioa rict 

Swire > John i F.SncP, l»H 73-: >19'6' 


Lake Vie- li.vcsl Sncbr £44 *19:6i. Spc 
O h 1985-90 £71'- 118 61 
Law Debenture Conan 4pc2ndDb 1978-88 
£75 6 1 13 61 

Murrav Caledonian Invest Tsl 5 PC PI <£ 1 l 
32’.: 6 ';: >18 6 . I 

‘-•-rrar Noruvexi Invest Tst 5':PCp» .El. 1 
48-,- >•• I’B G> 

N-.«i 0 jricn Oil Wrj IB sub 14 I 

N..O. T.skun ImiwlI Wra In <-nH 1RO . On £.1 


MarlhUnr 61 Snip Canal GpcPI <£1' 39 ■ 
<20 6 > 

Mersey Docks Harbour 37. SUP* 01 ’ J9'*> [ 
£67 <20-61 6-.pcDb 9t.-99 *55 

.20, ti. 3'<PCDo Li 9 >19 6> | 

WATERWORKS | 

Bristol 2 8PCKI £28 .20 6'. «rcDb ill'.:* • 



AUcrlurir jau 
Acre. HU,j. 77w 
Aeon, Sets 30 
Aelna Inv a.,j Cas.ial'i £21 2V 01 
A.j.MCii- Eagle Mno-s 925* . 19 . 6 . 

All , e« Hiouc 230 
Allia.iic 0,1 De.oi 35 <19.‘6i 
An.al.l 2d OC, 

Amerada Heft- £20 - '19. 6 > 

An.er.cai. Horn,.- Prof. CIS •* 9 s 
Amen .an Standard £17-, 

Air, pci 94 

Am-. !erp jrn- Hone, da in Bant £.13 = 
Anbei.ftcr-Eu-Cl. Cue £40 70 <20 O' 

Anadiie Au-I 294, '206. 

Aftlilui. Mi,, ci) .20 vj 
AManiit Rii.ni, eld £33', ,15 UI 
At'j. Imlu: 350 
Auvl Motor I I'd', ft 72 <20, 6l 
Ault D.I a«J Gai 78 ■ 1 9 G> 

Ac- 1 Paver Mnirs 126 

Basic Kes lr,’ .Bahamas) 3G >18 6> 

Hrcldi. DicLi.isOii £23'. 

Cell li.dut 255 .IS G< 

Be" K*. 250, j .19 G> 
e. III 2t « .20 G< 

Bu.al Qrd 200 -20 G> 

BP Canada £12 >16 6' 

Briticl-Mser. £34'. ,16 Gi 
Bugni-a Gold Mines J ‘a* 

Burns Pl.llu 195 .1B'6< 

Canada Norih-Wcsl 'Austl Oil 13 .4> 12>; 
I 3 . ft20.6> 

Cano./ I..,; 335 .15 6. 

Carlion and Ul.t Brews 285 
Fa "r,.,ai„r Tochers 2930 5 
Cent ml Nuiveinon Gold 340* 35 40 

.15 6> 

Cen'ra' V.Lionan Gold Mines 7 ' .20 bJ 
Chcumi Kong , HI dps I 76* 5 .19 b' 
r-.uf.-'.ill Ei.tr.jft 9 . 10 
>'i , Inn, <ea 8". ,20 bi 
Coca-Cola £41 -• 

Ccle- 'G J l 214 17 

>«*- Aust 2"-4" >■ "20 b] 

rpn- Id-B.iliiar-I Cl A £15 MB b> 

Control Da:a Coro £23', <20 6' 

Poop-r Indus CO 05 ,15 6' 

Da.mlrr-Benr "DM50, DM&550 

■ 19 Gt 

Deso- Kan* of imgjoore 292 
O'.-mui.d Shnnrock Corn £13'. >15 6) 
D.sne. .Wall- ProJs £36"- '156' 

DorrfLeChe Pel Industrie Fl 136'. 

n.ii.lvP Olvmp.c 07 . 

Du Pont •£. I I De Nrmau.s £28'. 

FZ Indus 37 J ,)S S- 
Enne'hai'. Caro £17'-Q .I9 U. 

Fn'yrra Corn US- 16'. "ISC' 

Faher Merlin Malaysia SB 
Falconbrlttue £33'- -19 bl , 

Ferrovanadiun. ..orp ah >B bl 
kgr.i"p oil .n* Ga' 26'--h - ’n il) 

Gem F.nl and Min' -<A i20'6l 

Gen Mills LJ7- 20 6, 

-.g rt-.ehtal TER* 45 -ao-it. 

Geon.-I.il. ./ft-hjni < if. -18 6' 

GoulH |n t r 1 o ■ . *20.61 

Grant' P-'C-. uiv 19". -1? fl. 

Gr-en-'BSIW- Tl" ''-I " -IK.) 

G-re-hound CO.'P C15-a ,15'6> 

Hang Se.ig Bank 312 
HawL ln»m.is 15'. 

Hoc la Mr.g £':--- 


’ -:s'ft Cov E 550 . _ . £ 

Feiat /'i;(n,r-r,,!' i13- ■> - -*? ,J5'b> 

T — as O.i a.." 6-, C17 . .I9'6) 2 

Trans ,Vu. < < -c.riire: 510 .19*6, _ 

IrjJ., - Vail-- E ■P'-e fi '20'6. 1 

Tr.-Cs'i.’ine. ... i Com US-21 . ,1a 6* s 
Twent.eiU C . I.-. - £■ •• i, 35 
Ui»lc> e. N*. r:iO. '57 , 57 90 e 

U'.'C >. Pit,:. Ci"o £25 . ilS'b) c 

S' I Cun.' 1 It ( 

v.ll... .s- Pee" SO ,i«t- 

vtal'-* r* j'l.' nv- •■£ i ■ G DMl 83*’ •19 , b J 
l-vlla" Min . I I- S 2D ft" 

Wan L >r-. Cl ••• 8 s' n. £17'.? -U'b- ( 

tl',-.!- Man ..j £ 22 . . 

W.ii'ir <*,••", I'-'-J l-l.i'C. II b' 

Wee- • A,.-.' .) 0 •" 1.5 56 8 i 

A ," 1 Lines 23. ,19 b, 1 

Wes-rrn U""7 • -torp r .K, ■ UV .22 •. ilf" : 

V.V ii.nl J Vi.r 10S -IS 6- 1 

YFn.t'or: P.;: 15 . 

d- nth p. « 15'. "2 )- 'a 
LVes..|..l.iaU. e f It -Iri- £15 ■■) ■ '5'fll J 

SVnttr.v- 14', .19 6 

Wcs.-'hftev.n' £28 2 

WI-- 'O-- Mi '.'V A ftd '. 

■■""II. Sal,.. Cs- ' 17" .18 ..■ 1 

'"sftKrn, 0 r 0. 14J 
Vkb.iia'l-1 l.i-ri 174 
Zone I-: I SC 

RI LI-: 1IK3 (2) ' 

A|fplil'.,ll<Hlh VTilHrt'll fur sppe:' 
Imr’juius in spi-urilifs nol lisl* - , 
nil any rXl-haDCt- “ 

Abbey N...,dn.,l b'" 5b.' 1 1 90 nc-. D- ’ 
3S7S. L99 93C 991 .995 100.00 

All Cr,. Iianc- Law,. Tc.in.i £)nd l . 

1981-85 rsasu 500 . 18 6> * 

Am." Met." Co. P ESO CmPI -Ell -& , 
.1 96 

aV.'jlo- A',.. I Anne 40 1 15.61 [ 

Arsenal F‘ £1. * 4 60 SO 15 6- 

Ua.icv Rob-rij IOp-19 ,20 6’ C 

Ear. .Ml Li , i 0 4 .14 C 

R.irroiiDh Il.imes, 2- 2 . 5 -15 6- 
Cht.nr.-l Hotel, ami P'n*«s <’QP> Ol 2 .a 
Commercial ai.P hid Secs >40p. 460 - - 
•IS v 1 

Coniftlc Trust E2 ,20 6) 

Crow,. I.irnl Piods 10ft, ■!-. ] 

Elcn.or.ng ,101 0 • 

Hard Rod l *tc- "Joi SI 4 'SOB. 

Hca.i o> M.riloilnan TC ilOni 100 ,19 9* r 
Humber rer-.lisers 30', 15 bl 

Indus Aeolian-" knelt. 'El, 225 '20 P' - 1 

.IM" ,£l • 1-lh 60 -19 O'. 

Irr-.e- G.v £f «_ 220 U 2 


£14 5* 


, 20-61 


Kit.-L < 1 Op. 25 ■ . 

Lures Fire -‘a . 4 pc I'-pli £.2 3 

Lei'i.re Instr in.er.ls "lop, 1 J 
Le «,..h*L 5lo.es £11 370 2 ilfi'6: 
Lincolnshire r.-.aertarc) 200 
MPL Power S.venii -’?£ .69 71 -19 u. 
M.’ir.lin.:- Elec ,1o, i ’Ob' 

Menicon. In" ,10o- 13 - 

RdUlhVl'tr ^»,.i> * Kcgan* Piu» 4 2ncPl it" 

Shenhnri? Nenite 4 •£’* SOI *• -19'S 1 
Southern No *3 e a per i i£l, ’25 7 il»S 
tft-pale l„ : .IC'D' JS 7 '19 61 . 

■ ltd Trt Cro.t'l 'El - 29S 190 >20'6> 
SV-e-nr-Th lOntPI 1 1 - .1 I 0 .’0-6 1 

Wee, j nls A ,n... 100 1 3 .19 6’ 

tech ,lr- " " 1 "' "20,u, 

wo.dne’ Inini , 6 p. 61 ’. 2 i15‘6> 

RULE Hill <:)) 

Di'aUncc lor ni!mu**d comnanic 
c-nKRA'i'rf hoii-lj in mini'Ril 
>‘.y»>liiraiinn 
Keiimar-; O" Eval IR 1 1 2 

I By 4SI », Mr afCIr: 

E-d.-i.Kisjr C7.-nrr/i 


Lutli Industrie* 7-aPCLn £89-; (19)8i j Transport Des B'-pcLn 1993-98 

lO’tacLn £87 ’< ’• I20‘6l- , *18*6). 

1 Tranwood Grp r5nl 7: : >19.'6i 

MK Electric Grp T':WUl £78': H5I6 
I MY Dart Dtd ilOo. 1* 


Ln"l994-99 '144 S’- .19 6' SiOtllm National SpcDb 1974-84 £97 

VTtt- WDedr °" r ’ ,,iLn 19,7 ' S0 180 SecuelHe*' Tl* ol See, land 7pcDb 1938.93 

T SWS , p rt ° r |4 S - 8S ‘ K " a ° 09 6 ’- 'KrtlmAWIl to Mb 44 . 

Tltl EMI 7pcCn.2«0Pf 1992J99 -Cl. J* gnSPrSMa 2* ** ‘ 2 ° 

ll¥s t .M a ??S:°?i:S ImI'Iz ! VS&t 1992.97 

i&'flSU.Wi" 2004 09 t66 ' I TS S U?h 9 c 6 B,".. Invest Wl, to sub 250 
Tiin^B (Thou 5 2 SdcPI (All 62:* 6:« j , , i .°„® , , n .f, , ‘ C r D cg VlO fl’. 19 6 * 6,<0<Dh 

ioa 09 61 I TP - tru frees Co-en InrDb 19;z-B7 £77'- 
Toot* I 5pcPr f£ti 41 *20 Bi S^pcDb | Trlfl^tw 7*%o*-nb TPH7-91 tSI 1 ? ilB^i 

198,5-90 £75': MS, 8) T’.PCLn ,989-94 j Ur.r-4 W # 

Tralaloar House 7'ancPf i£1. 59h 63't | .15 61 

(20,6>. 7 pc Db ■£]< 57a; ( 20 ' 6 i. 9- PcLn UNIT TRUSTS 

2000 05 180 . ,0-iPeLn 2001-06 181 : V,T»I IM-’ia 

(18 6' _ _ . | M and G Japan Small Companies Fund 

Inc Un.1* 48 1 flB'G- 

MINES— MISCKLLA N ECUS 


Truclhouse Forto 6 ISptlSMtoB# 1985- I , M ... I . aoLDb 1 I 86 tMOOi £35 

F"i»cDS in 9T -96^ £93.' <20'6’. SpeLn ■ Dewfurst &' Partner riOol IS': (1B/6) | JJY OBIT DJ* 1180 > 10 I 90 £76 - 19 ( 61 . 10 . 5 ncMloDh 1991-96 (20,61 

19e9-?4 £74 <19.6. ! Diploma lO^PCLn 1990-95 £.7 >,8 6' Magnel £ Southerns ] c91'a : ? a £'i f,'.' p . e i r , V, h 1 9 ?087°l ° rib 7 I Anglo America'. Invest Tu .RO SOi £53..- 

■tci S' -<:P! <P2 . 34 . I -Dominion Internatwnal Go IHaPCPI >£1, I Manganwe Bronae Hldgs S'.PCPI t-H Turner A Newall^BKi 0^^1987-9^ £76. , BrtKh , Tln <10p<_ 1_S : _ _ _ . 

MIC iSPCLn iaoz £113'- lj >..J • 322 65 a ,1S/6i 


D-.ocDb 1996-2000 L94 
Tvzack (W A.) IlOp, 25 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Opt'CH 


Oct- 

Jan. 

July 

Oct. 

-fan. 

H 

430 

460 

300 

550 

52 

25 

9 

4 

62 

38 

18 

9 

47 

28 

15 

2 . 

14 

48 

88 

12 

27 

58 

98 

33 

63 

100 


460 

soo 

S 5 D 

600 

650 

5-2 

60 

“4 

70 

43 

22 

6 

82 
48 ' 
SO 
15 

Us 

5 

23 

64 

110 

12 

35 

67 

US 

18 

44 . 

72 

117 

CDurLuifOs 

E El 

m\M*m 

13 

6 

i‘z 

1 

1 

14 

8 

3 '= 

1 's 

18 

12 

3 ‘3 

V . 
6 

14 

22 

42 

9 

16 

24 

42 

11 

19 

36 

43 

Cam. Union 

1*2101 

140 

160 

ISO 

300 

220 

240 

73 

53 

34 

15 

8 

5 

57 

58 - 

24 

16 

9 

43 
29 
' 20 

H 

5 

E - 
12 

21 

36 

7 

15 ' 
24 

G.E.C. 

•* 180 . 

160 

1 BO 

500 

220 

26 

11 

3 

1 

52 

17 

9 

*» 

40 

24 

14 

n 

6 

14 

50 

42 

. 9 

18 

52 

Grand Met. 

1 * 3 14 ; 

250 - 

275 

300 

330 

560 

66 

42 

20 

5 

2 

fl 

36 

30 

10 

01 ? 

1 

6 

28 

52 

3 

io 

54 

56 

13 

40 

62 

"Ta - 


r&*2: 


| 930 
1 6PC 
I 650 


2 ? 


52 

13 


42 

16 

9 


12 

44 

90 


26 

5* 

94 


30 

66 

96 


Lane See. 
;"27B/ 


?14 

Z36 

240 

25? 

260 

260. 

SCO 


66 

44 

41 

25 

25 

3 

3 


49 

33 

IB. 

9 


4C 

25 

i* 


01? 

2 

£ 

5 

7 

14 

28 


9 

17 

33 


12 

21 

37 


Mftrkf & Sp. 

i-222: 


200 

220 

240 

263 

280 


27 

11 

4 


Shell Trang. 

*62:; 


550 

600 

650 

700 


79 

52 

11 

5 


20 

9 

5 

Z‘Z 

2 * 

14 

7 

2 

7 

21 

40 

60 

KB 

_a 

2 

Iff! 

60 

10 

O 

28 

42 

[fii 

15 

80 


10 

24 

42 

61 


18 

52 

83 


POTS 


Option 


Bur slay a 
•447. 


420 

<60 

SCO 

550 

600 


40 

:7 

5 

2 


28. 

T5 


impt*na(QD.i i3£ i 
•■194. t i**0 } 17 • 


160 

;ac 


ao 

9 


[*3 

A ug. 

. 60 
57 

11 

30 

1 35 

62 

\ - 
l - 

!07 

157 

1 _ 

1 I 

.25 

4 

l 11 

12 

1 * 

5C ( 


Hot. 


20 

42 


107 


13 

26 

43 


28 

53 

85 


24 

46 

72 


6 

17 

52 


7 

20 

34 


CALLS- 


a 






. Option 

Aug. 

Nov. 

ca 

Aug. 

Nov. 

Fed. 

LASMO 

260 

27 

38 

45 

12 

18 

23 

1*868, 

280 

16 

28 

33 

22 

28 

33 

300 

10 

20 

25 

40 

45 

48 


330 

7 

12 

17 

87 

67 

72 


360 

3 

8 

-- 

95 

97 

- 


110 

25 

- 

— 

1 

— 

■ — 

1*151, 

180 

16 

20 

24 


3's 

6 


150 

9'r 

14 

18 

4 

7'2 

9 


140 

5 

71* 

11 

11 

15 

16 


160 

2 

4 

3*2 

29 

32 . 

33 

P. A O/ 

260 

33 

44 

— 

z 

6 

- 

C29a\. 

2BO 

22 

31 

39 

8 




300 

11 

20 

29 

18 

24 

27 

- - 

330 

4 

10 

15 

42 

46 - 

49 

Racal 

200 

34 

CM 

ra 

r-1 



1*928)’ 

220 

•20 

O 

1:1 

ill 

pis 


840 

10 

Km 


U 

Em 



550 

50 

_ 

— 

7 


62 

R.T.Z. 

800 

20 

37 

47 

32 

43 

r5T»i 

650 

B 

17 

30 

77 



700 

Uf 

7 

— 

130 

150 

- ’ 

wmvnn 

110 

2ll| 

25 

29 

2«« 

4ii 

•** 

l-IKB, 

130 

13>z 

18 

21 

4>! 

8'; 


230 

7 

11 ’e 

15 - 

- 9‘2 

13 



140 

812 

6*1 

10 

151? 

19 

22 



BALLS 



PUTS 


Option 

June 

Sep. 

Dec. 

June 

Sep. 

Dee. 


280 

20 

33 


I'e 

7 

— 

.(*298, 

300 

4 

22 

32 

7 

18 

20 

330 

1 

10 

lb 

35 

42 

45 


360 

1 

2's 

5 

65 

65 

67 


330 

40 

53 

50 

1 

5 

10 

1*368) 

360 

13 

27 

38 

3 

17 


390 

2 

22 

17 

25 

32 

38 


pc Been 

CS6.50) 


Guest Keen 

.■168, 


650 

700 

730 

BOO 

859 


ISO 

iso 

300 

230 


13 

3 

2 

3 

2 


S3 

28 

14 

6 

2 


70 

50 

32 

15 

7 


15 

55 

,105 

165 

£05 


20 

10 

5 

3‘S 


25 

14 

9 

7 


Hanaon 

i*312', 


180 

187 

200 

220 

240 


33 

26 

15 

2 

1 


40 

3< 

32 

12 

5 


31 

If 

8 


65 

115 

155 

205 


75 

115 

160 

305 


3 

14 

54 

54 


S 

20 

39 

56 


I 13 
23 
40 
88 


lit 

2 

2 

IB 

50 


3 

4 
9 

16 

32 


13 

22 

34 


Tesco 

■•162» 


FT-SE Index 

(•1033': 


160 

180 

200 

l02S 

1050, 

1076 

1100 

1126 

1150 


4 

1 

0)2 


tl 


18 

8 

4 


4 

21 

41 


7 

22 

45 


10 

25 

44 


16 

4 

2 

1 

1 

0*3 


57 

42 

52 

22 

15 

6 


78 

65 

53 

40 

?a 

15 


8 

Z6 

48 

73 

98 

120 


48 

67 

85 

107 

122 

143 


75 

87 

108 

120 

133 

153 


June 22. Total Contract* 3.713. Calls 1,711. PutsZ.002. 
"Underlying security price. 


UBM Gp r-.pcF/ :i 1 > 62 

UKO Internal 6 -*emOb 1982-89 £B3£ 


L/n.ilex Hldgs . 10Oi 68 l IS 6) • 

Uni gale S-.PCOb 1953-88 £80 •: ' 

7'aPCDh 1988-91 £?9 (1*6. b‘:P* 


BelSwan.i RST .Pu2< 12 3 7 8 US G" 

I Cansolod.Mcd Gold Fields 7'.peLn 1999- 
I 2004 £G9 .20 81. 9 LiPCLn 1988-93 

. -£80-v <20 6- 

Git.be Phoenl* Gold Mining >i2':p. 55 

1 ,.A C. 


■ 20 6 

pcLn I Wllin Invert BpeOb 1996-99 £76* 
■19*196 £82: S' MTD .Mangulal H21. 13 '19 61 

Unilever 7 dcM 111, 59';. 20pcPI 39'. Minerals Resources Corpn >SD1.40 
(19 6>. 6-.c<Db 19B5-88 £84',. S'.-pcLn S75p 90 


EUROPEAN OPTIONS EXCHANGE 


Ssriefi 


AUR- 

Vol. • Last 


Nov. 

Vol. Last 


Feb. 

Vol. Lait 


COLO C 
GOLD C 
GOLD C 
GOLD P - 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER P 
V FL C 
S/FL C 
S:FL C 
S.FL C 
SfFL C 

4, FL C 
S/FL P 

5. FL P 
4lFL P . 
*;FL P 
S/FL P 
S/EL' E 
SiFL P 
S/FL P 
c.-s -c 


8375- 

1400 

*425 

-8350 

F375 

S4S5 


FID. 

fill 

<yj 

S2SS 
S500 
S305 
8310 
S3 15 
S520. 
S2B5 
S290 
3295 
$300 
S305 
53Iff 
S315 
3320 
£145. 


Sep. 


7 

58 

53 


3 

Dec. 


24 

11 

7 


3 

15 


.5 

12 


38 

21 


4 

0.50 


Stock 

8374.80 


Mar. 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 

AH P 
A <20 G 
A <20 P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLMC 
KLM P 
KEDL C 
NEDL P 
NATN C 
NATN P 
NNO C - 
NNO P 

PEO C 
PETR P 
PHIL C 
PHIL P 
PHO C 
PHO P 
RD C 
RD P 
UK1L C 
UNIL P 


F.340 

F.300 

F.180 

F.110 

F.200 

F.17D 

F.100 

F.90 

F.60 

F.SS 

F.140 

F.140 

F.120 

F.130 

F.63.20 

F.48.20 

F.170 

F.150 

F.1Z0 

F.UO 

F:2!0 

F.100 

F.2O3.10 

F.1S0.90 

Fr.6364 

Fr.7500 

F.*5 

F.45 

F.45.50 

F.45.B0 

F.150 

F.150 

F.24D 

F.240 


29? 

0.25 

- 

— 

- 

I IM.60 

382 

0.06 

— 

— 

— 

| — *n 

6 

| 0.10 

-• 

- 

— 

1 — i, 


_ 

2 

19 A 

. 

2513,50 

14 ■ 

'13.30 

— 

— 

1 

14.50 

3 

9.50 B 

— 


— 

— tl 

926 

6.50 B 

710 

7.60 

— 

■“ N 

14 

4 

— 

• — 

— 

*■ 

5 

2.80 


... 

— 






49 

• 3 . 


m gp 

_ 

.. 

15 

4.50 

— 


4 

; 2.90 


— 

- - 

• “* Va 

si 

4 

5 

8 

— 

*• 

. 19 

5.40 A 

» 

10.30 

- 

»■ 

17 

8 

— .... 

- ■ - - - • 
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513.36 

521.7? 

*1780 

*36.93 

527.18 

315 AS 

nij* 

ill -57 


-083 

+c.*a 


-aig 

+oj« 

-o.ifl 

+1.41 

-012 

- 0.10 

+«.o3 


Lazzrd Im. Aset 5 ft 103-6*6* 

Urart im. tort £ — K51.36S0 
laeard InL Asret v ->£.4862 24 
laerari irt. Aatf DM ..JDM256.VS97 
LOUP4 Irt. Auet 5F....ISF20LS2 07 

Lewis ft Peat, Clarke (Saeimey) Ud 

PO Box 147, St Peter Port, Guernsey 0*81-23*88 
Commodity Fin) 1? 3 4 77.W .—..I — 

Uffjdt BMk (ft).) UTT Mgn. 

P.O. Bor 14S, St Htara. Jereny. 053*27561 

** 

- 

Lloyds BMk MeraatianM, Sraan 

PO Bo* *38, 1211 Geneva ISwHaeHand) 

Li Mira Mt® wata 

LI Growth *M8] 


NoriB American— — J1758 

GoM S12.T1 

ta Funi 

U.5.5 - 41.00 

owrate 

t Sterling.— 

vra. 

B eg e d t Frad . 

SltrllPQ ttepotf has.6 _. 

All fundi me dally qealto. 

Schrader Mngt Services (Jeney) Ltd 
PO Box 195, Sl Htiier, Jeney. 053*- 

LM 


Money Market . 
Bank Accounts 

Norn APR IR Cr Kotin 

AftkBn Marne 

WonJvn Sl ECZA2H0. 

TrecuryAte P 575 

WoraWr An: 8.7S 


1B5 7l +0 Jl 0.15 



01-6386070 
4.17} Mthl r*H 

9.1ll Mtn Call 

Bank of Sc othnd 

?B.ThrudnetS)le St EC2P 2 EH. 01-620 BOW) 

Cheque Acc. 3865 ».00i Mud Call 

Bsreiayi Prime Account 

POBox 125, Northamolw 060*252891 

Hrih im. Checuo *9 75 4 9*1 Ctrl Call 

Britannia Srp of Investment Cemawdes 

29 Finsbury Choc, EC2M SOL 01-EB62777 

Crtor Allen . ft. t Bjyd Mud Call 

Cbarterhatne tophet pk 

1 Patorntuer Rnw, EC *11 7DH. 01.7*3 3*49 


— Steriu 


JL Han Schrader Wear A Ca. M. 

120.CHeoolde.EC2.. 01-3826090. 


»OT 

,ll.»5 

N 75 


il 


MOT 

$ 


C*>l 

fjll 

rri 

rm 

Caff 


Am in Txt Jure 13 1522-07 


■ no* AUn Fd May Jure 19. 
.J1L99 r hfMKkw. fcrre 


ChNOSlee June 20 ftff.Sb 


321.07 Z2.4U0 


17 ll Income .-RF2958 307 81 _ fc8 

— Ll Pacific — — HF11A6 12L3I --■* tl 


W L? 


imq 

ll S rmiUr. 

Ge-man Flirts - 

Smutrana , 

.‘maretj « ra (SACS SJHl Min 

Cbanbvtan 

30 Ashley Ed, AHriBChttn, C hah Ire, Vuft; JDW 
Q61-9CB 9011 

CtaMAtt- -.1*12 93 ll Hffll Call 

0.13 Co-operative Bank 
— 7 8-50 Comhilt £C3 01-626-6543 £* *80 
— Cheque A Sara 1756 7 ml CtH C*4 

Sdmder (Mt Tnnt Msn. M. Uft 

Box Z73 St Peter Port Guernwr. 0*81 28750 0» thiata B_ft Ca Ltd 

Mrgo. Currency* JSTti.l 600 8i +0.2| 6M> Oarungtor, Totoo, De.onTQ9bJE. .0803 862271 


DBrilnnFdJgR«__ 

Japan Fd Jan* 21 


1653 W 

16-00 


Tre6i*raFdMra»-Si«i« 15^. — 
Hat* iTh junato .^B»*8 — I 


1^ -- 


2.00 

3.41 

3.1* 

52 


058 


227 

253 


3 -S = 

H)2J — 



Sartmn Fad Main UHt Marti 

2, St Mary Axe, Londtet EC3. 01-623 1212 

Getm Ftatf Manapert (CJ J Ltft UXh) 

41, Broad SL, St Helm, Jersey. 0534-73741 
Gill Fd (Jersey) TueJsiO mtf J 1 ft* 


MajRjtf Poetfol 

Sterdag O ra v rahra tad 

American Inxxatl.— 
Aatrtitin Perl Fe — 

FraEost Fteri 

Jersey ErnrgyTa _ 
JnyGllir 


'.SI +o| ' ^ 
=0 = 

9*3 -tn — 

JMd a* oar Jm 23. 


bsSwZte ||| Sl = 

bb^eb mM - 

%%3! l SgZ£L c^l “ 

rsa?u=zziS 5 i T -d - 


Pen*. Eiaa. Crar. acc -to* 

DTK-490161 

rim«2 iSii 

uSy* Jazg.Tg 12659 

taxi aub d« Wy 2- 

TSBUfl Ud 

PO Bex 3, KtfBS'ftoto AndSWi Hgnts SP10 
IPG 0264 62188 

Ml - 


HI 41 - 


UK Grew* Fi 

K ill Fund _ 

awrad Pratfrite— . 

SSdSr^^fa nt?&3 65 

CtatoTM Ea* 




£^rS iSSm.»!!I1®J* 

All Jersey Fundft ire Omw EJtot 

«T«sday WxriSy— C* a«j 1 Reira» 880%. 

Brown SMofcy T«fc Ca- (CJJ Uft 

PO Box 583, St Htaer, Jersey- 051474777 



— Baftma* F0 Itngrt (Far Bad) Ltd (a) (h) 

— I6fl0 Hufthto^ Ifl HmSrt Rd.Jfteri 


AistniiaTU Mon. 3*801 5.1 tl - V i.SB 

J*0U F* TueJsiaiffB 328*7 .. 0-6» 

N AmensraT* WtfB21A97 23.51* .... »« 

IntL Esod Fund niI5900* 9487 7 DO 

KK 6 Pac-U.T* FHJHKS7A47 7.965 HI J40I IbO 

tatnoro Fad Knqn (IBM) (a) 

PO Bax 32, Douglas, I5e of Man. 062*23411 

IntL Int Thtnhe.i za*l J — 

IxU.Crifc. Ttwiiuu 25 UV — ) 0*0 

JMCMM SEKERAU S|ft 

PO Bn 192, St Peter Pori, Guernsey, Cl. 

iS£V!STt!?JfttS i£?J --J = 

fitafeal Amt Miniormt taps. 

PO Box 1L9, St Pater Port GuenSEy 0481-23715 

GAMWsrtenlde 51*46 

AAM Amtrice— 5105.12 

CAMina 586.92 

F11WAM 5*9.25 

GAM Tyelri - S94J8 

r,aM Fart Ay 5100 Ml 

EAUPraHk 199 41 

GAMAtatraga, 510730 


LJoydi BMk bfemaUeoi, Smnatf 

PA. Box 136, Guernsey 0*8124983 

Alexandra Fixri— ftu27 -OJ*l — J — 

Net awet tfUK. 

Ltayds IntL Money tort Fund LM 

PO Box 136.51 Peter PL Guernsey. 0*81-4*983 

Sterling cm* 4 £1043? | •-"1.2-2* 

MUrCteM J 320 *62 I 11093 

Next d*ahrg da* Jin 27, 

Uaydi Ufe (Isle at Man) Ud 

Bridge Hse. CaRletoum, I DM. 0624B24191 

SAIF Il0«.4 104 0l — 

LaiUt Drayfus Comioftty Futa 

CO Tnistar, PO Box 1092, Cayman Islrads. 

Jura 15. Valuation USi5.O40.93. 

MAS Creap 

Three Quays, Twra Hill EC3R 6B0. 01-62^4588 
Adinttc Ex June 19.— Jtr, 4* TJ* 

A«nr«llteiE<JMKl.A3j3 3.76 

Gok>ExJilF2B 5*8-44 S2M ..... M3 

IA0P Unflil B7B.04 83.92 . ... MS 

Wand _. - 4*79.5 293.1 

504.31 


-32 


IMS -00031 
1 ua +04»a" 
- +00631 


&no 


-1JP) 2.5* 
" 9.15 
0.61 
2.74 


M, Ud. 



— «7*4) 


+0ri 286 

+Ott 286 


(team Dotal 

HbnteMMt Istaimtata Ltd 

Bk of Bemrada Bldgs, Bermuda BOP-795 4000 

Pda IBFC -ft 16.79 16 «1 1 — 

S4l IBP* ft 1087 10 991 A — 

Prices at jura y. Mftl deaJiiH_Juw 22. 

MaiEFC. te-29 4.«r-ooi — 

BaaiEFC 159.19 4.39 -ann — 

Fries* it Arx" 20- n«ri todre Jre 27. 

MHBfMtsrBra Haoenr Seofsto 

FOBw 92, St Petra Pori. Guernsey 0*81-23961 

ftso+o* 106 


£ FVteO inters* *91.9 

tlvef— — fi*b-9 

SFixeo imrar. fti.ou 

lEraihy* Hijaj 

Haig Kang Fund*->-jHKS7Jl46 7. 

£ Ecu Ity Life Fd 

SFixeo fm life Ftf 

S Equity Lire Fd_ 

£ Managed LHeFd. 

tog Kong Lite Fft JHfcjfcA? 7.nal 

Prfca Jura 20. nut dreUng June 27. ‘Dally ocaiirg. 

Scriragsow Kanp^ee Mntnt, Jeney 

1, Charing Cro»5t- Helira. Jrasev. 033* 73741 

SKG capital Fori bb*.! 77fc.ri J — 

SKG income F«B Ibl.b 63 fad ..... H* 

M Bund -. — JlfaO.B 1*9.1 +0.U — 

fo c utWrx firinrtim. Ud, 

Bramuda Hie, SL Pair Port, GiTrar. IMfll 262*8 
Forerfari— ftSJM «.«ri — J — . 

(entry towaaea htanotigtal Ltd. 

P4L Bo* 177^ Hamriton S, Branxida. 59303 

For Puntaffrica PhRK UK moa 670505 (24 Iwl 

SMstr ft FrieSndar Ldn. AaeatL 

21 Nov St Bilhopsggtt EC2M 4HR 01-623 MW 




-.-j 6.0* 


MnrayMMtee - ft’5 9«I Qbt Cad 

LomOartf Worth CecM PLC 

17 Bniton St W1A3DH. 01-409)43* 

fjwicr r*T -h.0 9.d RatelMriBy 

M ft G Grasp 

91-99 Nr* Lmdon Rd, thelnrford. 07«5 51651 
Kt+lB«nion mica.— .ft 00 9.*J DraiM Call 

Midbta Ecffk pie 

PO Bo« 7. Sheffield. 0742 J099g Ext 8223 

riign »m Chq .>,75 n.Oft QtH Ccfl 

Save ft PmperHobnt rieatag 

28 Wecetn Pd. Romford RMl JLB. 0708 66*66 

Kl9hlm.5u.Au Is 15 ajri D7I|( Call 

Frasier Acl . Ifllj sift carirl Coll 

Tynddl ft Co 

24-33 Princess VCttrla St Bristol BSB4BX. 0272 
732241 

DanandAce (a*R firri go] calf 

Money fact SJfi 0 771 0WDMI7 

J. Hmtj, Sebradep Wagg A Co Ltd 

Entorente Home. Porivntulh 0705 827733 

SAtt-UAc* te ?s R6p) MOT ran 

Orer Ll 0.000 — >60 ansi mot CaU 

NOTES: — Inttrttt rata ghun both as a nominal rata 
raid an annual percentage rale adjusted for frequency 
of interest raeftL 


TofajiiTiJural 

Standard ttvtered Off. Maw Wrt Fnd 

FO Box 122. St HaHer, Jersey 

SVrten Jf'.atS*7 

U & i pfl 44J’ 

D-Mart PM51F229 


JJO 


l A ■rtf 

LA Acrf 


Mnotf Find 

187ft 

fftmj im Pmd — ; — 

ino-5 


Siu 


Biittnfietd Mawfetwat Cft Uft 

PO Box 195, Hamilton, Bermuda. 


M3* 7393) 
....J US 


Pricra ra Jura *. taxi Hb-dev Jidy 2. 


_..J 141 
.11167 


Gratwfilt MaititiintPirt Limited 

PO Beu 73> 51 Helier, Jersey, 

& ■ ■Welii. To. 1K4)I 

Nirt dealieg day Jura 27. 

C it EMwa Meat (CIJ— tartegtoB Fuad 

M Bath St St Heller, JWS. 0534 57131 

Hhrreyn- Jia*+ losjd . — J uz 


EOTtaMi 

S w Hi w 

utt.. 


D-M*rt. - 1 

Sress Franc— — — 
Jwre a V«ff — .... . 
Kintjtf Fund — 


9134X7 13* 
31 3.091 111 
I131J4 131 

BHMI Ltd. 


13-371 
tinea 
DM20.614 
SFJD *55 
72.09* » 
910367 


NOTES 

Pnees ter In gene* onlees Mhenuke ImfleaM and 
0534-74*54 t*r"5e tfelgnjlal % wth on prrtnr to u.S dollras. 
+P9<:’3j 606 Vieita S tthoum in ten columni aitav for *U taiyirs 
+niwta 10.01 npenvx. a Offered bta include all expenses. 

-*»SSw tit J JS; 

*2 j-Tri+D mil' * 9B ^ P’rir'fcute" free 9* U*t U*e». f P-moAc premium 
‘ inw,xne» glam. I Slnqle premium tesyrans, 

stata Sl tadl Equity KWgi MV ■ fiHewd RKr meiudn all exposes except agent J 

Car Afgt Co, 6 Jo hn S. fiareftmet C wtcao. ■ cwnrewra ». j Ottered Rice fnefudra oil expenses ff 

Net eaet value June 19 57. IB. hought through irartag wv Z Previous day's priee. 

9 buernsey omEv. fi Suspended. 4 Yield Mm 
strategic Metal Tml Mi§n. Ltd, Jpw iat f Ex-tohdivi-Jon. it Only available to 

*8 Atari Street Deugis. mV. 062* 76866 charitable bodies. 4 Yield uhain Shows remain** 
Strategic Mrial Tr.__ Jjo.sMB D.gfaTt) _...J — rates of NAV Increase. 
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Ron he nsrcniLseoT 

T, A "3^ "3 
i:3 \A jr" ta? 

(j'./fy) 

0H-2S37752 S!-£334ffl80: 

T? BRITISH F'J !\i OS 

1<ZA 1 

ZL fi»«* u«i sc 

"Shorts" {LWss up to F:v® Years) 
e^i 



H 0 7 E L S — Continued 

hwi Bt.)-:i ni : 

•-.rwi 1 j»r« • - ! (M !6S»!®rt’.lW 

-.V :••- '..w'VJtt ;27fc‘-i! 2KU|lohe< 

-* -■ . “ . ' iz 3 ■+! i nviH'z^KJi 

..: w .J 


i :?« 

< ;!|J= ~i- 


Wa + e» Tde 
: ! - Ini. IftA 


1%4 

High 1C 


AMERICANS 

Price 


Stash 


■wj DH I IrM 


259a!-i|n.*3i 

IC3.--I-,? i l-’b:! ? 45 

-jr.-i i i!j;i «75 

w.j-.-s 1 ;.i~: *je 

lol.v &-“i 1 1 1.5“! ic. 3: 


uu^ iwiyircc. Jtpc 

IC5^10J*irre«. I5pcl435 

1C2 3 « lOiyEsth. 12cc Caj ‘85._— 

a a3^Tn!a5.^:l0.j5 

TDoUlTreis 111??; >43 iOI.v 13— '3 I II..”' ICJ: 

sy^TressBfiKCm. S5 1 :7"<d-/ s I 8.oq 24u*l 

loa.tf loiSwcfL \:hy. i?e- ici{.v-m 12.03] w.7o 

lOSM lMrrTEMh. ll^oc Si. .. -Z2 ICL.J-ii ! il.: r( 10 S’ 
iOZA c 7'j(T«aj. 153o. m > 

^ SSUTrtas3pc!!/Eb — j 

LQ2 90 5 dE3xh.lO : jpcC.-‘c3 J 

LC4A lOQ^Treaa ICpc T“S6 I 

*Vi “^WTreas a 'ape 1 » ja-JsS ■■ J 

\0aH !04Jife«h. 14x l«-6e J 

a'l? 85 Ei-di. 2‘tOC I'll*.-.— 1 

" "" ' J 


fts.-J-ji M.^ 11.19 

2?!:. 3.-5I 0.02 

10.it 11-25 

IOIAi-m l’.Si! 11.30 

' ■ *■ 


lord 

n.i 

i?ror 

TTi'ji 

mon 


M 

fr.'.r 
n nr! 
dip? 
elk 

v.-hi 


107$ 103l*!E4di. ir 4 oc 1051 

j«» a, . — 

e&l 5>4 Each r'jK ’.ot; _.,.[ 

’CIA SfahEich.lD’ytl'" i 

o;H SWq Fijirting ii2.o<:'3E..3?ii..| 
,Ci t 05i 7rta>. 103ci J jT 
35 81 J Treasip: l e 3 
105 iOOA Tp»as. :CX i"3 
44 7 j 804 Trees 7l*:i ’^fiS-iSS... 
JIMS 031 j Exeh 3 O^p: 55 ,..._. — s 

"i A 0’!» Trw ‘‘"'ir- C'- 88 J 

ol 77 Traic^Tr 1 . .'JC TE-33 -...j 

01 A Trfas.llyjcei i 

IO0C4J %S T r«as 1 1 I°>- J 

^SlgTrca^ccC^' '> 

«3S9TrMS 10li« 19i? J 

Five ic Fifte 

200,11 05?al«cti.l03;’ , >aa 1 

os!;! 03 Cp.10k'7“4 

S5M 77’ 2 rrt35 3p: !«£H» 

11:41 10 Tr?a; I3 dc I'-Mt? 

2104103 E*di. !>3K >“0 

*:43 Tr«s Hv.PC >3T-’0?i.- 

OaiS lOSjTrsas. lQKCvl«fO 

107 074 TrsisllJ-pc 19*1 

84 M 75S.FundW3W-K S7-:.3^„ 

305S 954(EJCh.ll« J 

1 Tre» i:4pc •■■* 

ICW 934trMslCrcl <-’ 1 

1134 102|; Etch. i:4m"?2 1 

IpEid! !3 Wjs J 

1.1 T WH ’■'td.- ■ CC. ■ ^ I 
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107 


104;.. 
bu’jl... . 

in'Jl.-Tl. '■ 

1 M.34J 

aslij 1 c.'r 

.1- j ju.S 1 ^ |i.oS 

*£;!-;* j 10 -J! :i!tJ 

■~3.’ . -.1 I ^ U- 

istfii i n’i-'i r -5 

; 3.^d ll.«l 
:‘. IMS 11.33 
=3,- •; ! ;o.i d ;i ?3 
7?:>d.. ..’ 3.771 o.:3 
-u ui.joj y..<» 
Ot/J-.v. 11 -i -l.« 
5C* - \ iya i:.*s 
1 12.101 11 «6 


I ? r,^ 11^9 
1 10.581 ’ 1/J2 
n.cfi 1217 

I 

I isjd 
!0.ra 11.78 
12J«9 12.30 


lljTJioi^lirfas ’.Iijpc 

784 71 J 4|i r urflln l 3 5pe 1" 5 3— — . 
2214 lOBjfTr^l?.'^ 1--2-4;. — | 

ITc-’i lI84Tnfas }~2;c 

Jlift l074E^rt 1’i'pe ’«■; 

1 144 lO^E <£ft. 12*;’.C ! 

P44 M^hrEiiOp; >s.i“ 

’OO** Q9UTms lips 1 »»5 

044 5‘^3Gas3p:'40-' 1 i 

»>: £? lEicn.l04p«:“5 

3179ic 5 rrre£i:: 4 pci«'£i;__ 

i:2h lioyrraa. up( — 

Boreas 9pc 

:.V|7 £ l20l3TrC£ 154PC 1“?+=™. 

loe^E-icn 13*.-?c 1 »«S— 

M^fllReotmirjar 3K 198b-*# .... 
IZOllOB hre.^l’ipcl--?7T;. — 

J041- <m9excJ 1 ICljX !«■? 

°z>2 S.^rRas a4(K 1 “;±i 

13<4 liO’JE:*. 13pc 

954 87liE«cK. 9-J9C >99 

re b^STreascAoc i u ??Tifc_. 

I?84 1264preas.l5-ipc ,: £?C‘ 

15 1G17JE»ct. 12k 1 wo 

StyTrais 9l»K 1«97? 

21«S»jl05='3E4Ch. liW >44. 

:04l2( 93yirais.U> 1 2PC 19 a 9 

Over Fifteen 

102’d Vl'«jCon*er7n lG**r 1999 J 

i:i-'3i09WTr=«. !3 -jc:ooo 

1231 J lN^frvas. 14* ‘«8-01 

lUJalOiyEidvlTsc °4.c; 

oj to icptooc: 

1114l3TreM. 13ioc 10C0-O3 .. 
rreas. nljac ZOO 1-04 ... 
Jfunding 3<^‘4“-M .... 
Tr£S.i:l2KC:00>-05 
TrMs.6p£iCj:-ot4:- 
Trjs. ni 4 pc rtoj-or _ 
llfl'-sflnts. 134uc "C'^-08 — 
sryTrjas. s’a* 2oo&-i?tiJ 
75g7reas. 'jxpc 20L;-15¥f_ 
lliyEwlU’pc'U-lT 


Undated 




Year 

'tZ - 5 - 
Z£>' -a 

zo ^:!» 


11 S!i 11.44 

n.ao lij? 


T[ 

A: 

i’’i 

'ii 

• i 


-^orjfjeiJconsob^K 

£57JJ£33 iW£r'.car3: ; :c±i 

£447j£«^IC0fi«. Jl’pC 

£31 y £28-VfTreas. 3«- 'an Art. 

^!574| £2 Consol? jl’X 

12B 1 £Z3VT(e4S. :’2PC __J 


S2° i-:«4 



12.2i 
11 7 i[ 
10.94 
iliW 

u 4 

iJl 

1U7 

11.4ej 

,0'il 

10.7d 


10 . 0 ° 

30.52 

8.20 

10-59 

10.30 

IO.08I 


11.90 

:i.o4 

11.20 

11.50 
11.30 

9.72 
l 1 - -2 5 
:o.o0 
11.20 
n 23 
10.20 
20 33 

10.50 


34 l a 26'*&tir»!i Latilj j 

jji. 2jUAIajail ._...._.J 

59i : U^Ulligd Corp 31 .1 

1353 liyAcw, 

WSp ilKf- |A(nuahl5c 

14U iSjjjinip gvpfiw fO.W... 

j? 1 wgAjr^Mediejiintsi. 
25t* CWArner. Fiji. Res. Si 
:c-ji luywntr.caflT.&T.ll. 

J0i 5 AjlgUmCTiiechii 

2: 1 ! I^sArmacii 

23p IlDijrlAHdTecii 

lcJe) :!y&ant3menca3lA..., 
55lil J7y3an»ers*l.'/ 5io.._. 

Jb«Beli AUzmic 51 

lAMfeHSouthsi 

l?5WB°ihSi«4Sa 

I^Bnjxm s-Fer 162jC._ 
ItyBrtifiPwcV C4nnLj|.~ 

IJlJCPf I mnl. 25c. 

e’lSounWic.., 

H rTractorfl. 

«nSl2i .> 
HtwVork . 
n- Pond’s il„ 

i 6i}._ 



>1.25 — 

Ml 

4Q [ 31^1.011 .MS. SI 

2i3a 17 TCbih. Foods Sll;__ 
ISlaJ^jp Cent Illinois 35 ....... 

2n4n ill-* ^C^nrw[iata3cBgt.. 

28-’4i itftJCoownZcl'.SS 

! Ills P6p Di,ns6n Oil 40c 

!5- t 3 Dana Corp. 51 

J5\} 37^i Data General 

"P Derm^-LoU. Modcal ^ 

27\IEnti>fl Corpn. 50c 

25yE5narir 51 

24l39eoo.ll! j 

Pelp F m. Corpn. Amor. Sflc.j 

’-JjFIntCWcaqo 55 

’4% Flwida Pwr. i . U^mi.. 
12 ~F luo.- Corpn. 82%C_. 

23% Ford Motor S2 

18% GATy b2 1 ’C 

34 6en. Elect. Sl% 

31% o*r,. Foods Corp 51 _ 

29’j Gillette 51 

11% GL Western Fin. SI .. 

30 Gulf Corpnll 

34% Honeywll 5! jO. 

12% Houslon Inds Inc.—.. 
lo% Hutton iE.F.1 51 _.... 

72 IBM Corpn S 1.2S 

23% I TT CorpP. Si 

29 Ingenoll-Roixi S3 

li3%irsilco51 

13% IU Intnl. 31.20 

? 1 Jg Loddieed Cron. 51 _ 
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95 t dlnI AnC9r-:- W-.ji- 
1P2 In’. Sar.k 13%rc I'Ja.... ZC." %.- 

105% Dp. i-iDcLn i^r ZC5-;J.. 

100 Mlysia I-lipcLii 'M ACui#- 

94% Met u %pc : 002 r *\ 1 
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0 4*J?g| !9J.?0 
q5W2.0[7.; 94 
tdi « i.I 1 9 pr.J 
5-4l| J 4 |l 1.0*10.2 
t4.za2.0 ;.0j8.7 
4.^ ft |6J! ft 
2.1 1 — 
ghjiraw 

4^6 {t7j 86 
«o|— Jic.rl — 

5.5, 2.4 1 5.2 Jll 4 
6b! 3.6 1 4.6 \ 4.1 
92.45 - 70 - 


2.3 ft 


36U 24 
177 
1B2 
184 
100 
540 
235 , 
12^ 

259 
40 
170 
80 
160 
140 
218 
132 
280 
215 
02 


6.9 


6b 


34 

85 

141 

125 

106 

38 

150 

124 

260 

200 

517 

29 

*93y 

180 

96 

220 

780 

230 

292 

96 

200 

49 

437 

196 

285 

158 

95 

216 , 
03*| 
82 
240 
208 
150 
95 
272 
524 
245 
99 

292 , 
£19Ab| 
570 , 
54^ 
143 
41 
46 
437 
58 
196 
064 
133 
177 
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FOOD, GROCERIES, ETC 

(Alpine Soft D1 Op J 2amL...J l.« — 

(Argyll Group -1 £»• h 1 | b4.s|2.7 


ju | 7 Hi - :* -i 5p 

£2-; j -i'lnaetriiaa Cavp.fi. . 

C3 b -ia|£‘.i' re ss ...J 

26- 10ti |:r; .hinsCiayS-.j , 
I2'i 1D5 *i’5 lulcu IGp . — 4' 
ICC I !Er:-;re House- 


hfijmlD.g 
TG20d lb 
,«■; i^2b 

1*02:^ ft . . 
2.51 3 j 1 7.1 

601L40I — 1.4b 


J (Din 
:o.t 


0.75^ 1.9 

H.l!lb 


144 

142 [Ass. BriL Pds. 5p _ 
146 Ass. Dairies 
79 Ass. Fisheries.. — 
455 Arana Group Sp — 
198 Banks (Sidney C.) - 


94*Karkrrfc Dnhson Ip J 


|Barr{A.G.) 

Barrow Milling 20p 

SassettFtMds 

BadeysYnif: lOp — 

»e|»r 10 p..._ 

WfieroxfiCrrms I0P- 

jBensfont [ i . d. SV.» 
5Bio- isolates lOp.. 

Bishop's Grp. 1 

Do. "A" ftA/g n ._„ 

[Blue Bird Confec 

teBrewmaker lp 

[BriL Voufg lOp | 

Brooke flood 

Cadbuy Schweppes 

iCarrenmaa | 

Carr's Milling 

Chambers e Fargus 

Clifford’s Dairies! | 

Do. "A" N-V. 
jCulloi's 20p 


Do. ”A’' 20p 

Rto Corp 


46 

75 

27 

27 

348 

36 

160 

£135 


5.0, .’5 
h>;*:., 


[England U- E.J 5p- 

tFrsherlAJ 5p 

[Fitch Lovell ZOp— 
reFredftske Foods 5p. 

Klaa Carer 5p 

iHaziewood 2 Dp 

Hillards lOp 

HhnonfA.l lOp 

{Home Farm 1 Op 

[Kwlt Save lOp 

Lemons Gp. IDp 

[Low (Wm.) ZOO— 

Matthews (Bt 

Mayrwnls 

fctoKw&KrPreito; 
Med Trade Sup. — I 
Woreif n(WJ lup J 
£27WNi*isco Braids S2. 
60 lNertlm. 


17112 Nicbob IVinrtr) 

168 Mprtherr Foods. [ 

116 Niadin R'k. lOp 

72 Park Food lop 

170 Paterson Jerks J 

175 rPortlnas Do.. 

154 Pyke Hldgs. lOp [ 

76 RHM 

216 Prwntree M.50p._. 

£151; Safeway SI. at^ I 

455 Samsfcuty U.J 


Single lOp 

f Sliders Foods 10p 
Somomlu 
Suuirrtl H‘n 12^ J 
Tatot Lyle£l-^_J 
Tavener RuL20p.. 4 
fescoSp 


OodpcCriJ. 20024)7. 4£1Z5 [-2 

113 [Litigate 

134 (United Biscuit!— .. 

60 Watson Ftdp. 10p_J 
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do.^7 5.9 
0.77 w.o 
T-4.I '.£■ 
-A 1.9 
03.54 :.5 
5bl 2.1 
t0.75( 1.9 
5.S ’.0 

n ! - 

■1.31 — 
UbXll.4 

11^5.0 1 
f8.0[ 1.7 
91-71 ft , 
h2.2l| 5.4 1 

r.bj « 


tr_ 7J 105 


•Z iftFIbOcu I RC0.2U J 

7: fPei>;i ir.J 10p j 

5e jFfljir.yJCp J 

W iri^co Mmsep J - 

:M |Ft>avif .3; Il H anrey— J 

7‘i jFr 1ACIS l-CS, J 

205 JFre^iiTiios.) lOp. 

F-irfljndCgt J 

|CP iKldoii J115 

‘sileuter ‘A tl-Vta. 

"■vs G.-p. cap — 

IssoSOp 

3cir.ru .-tlds 

Grerrpian Hd js™ ... 

Grc-isd; ‘A* 

irlpa:nroas lOp. 

rtri*e!IGp.5p j 


*■& j /.jy I? . ... 

, -811 1136 HaliPilOp | 

~ . ibj. |15* | , iwJMf in* Bldgs top.! 

19.0 I 1 0 : Opinion Trust J auri-l 

“ ~ ! -J-’ 1-179 Co i3CCrin.'D4-09.l212OH+«T 

1-2 P .-* JCj I 71 |He™-t3»S20o 77 


I Birn-T3WS20p 

94 rli-risfPy.j20p...- 

W f Hs/tons 5? 

73 fHjrrvviTSOp..- , 
60 rHirrtuJ.ui.'ifJlty* 


3.s2 3 4 ! 

Tf.3 bj 3.0 

rj.8s| 1 - 
Tb.6) 3.7 
6b! 4b | 
tliObj I 6 

Mj.m! 2.7 

5.25.* 1.2 

— TFJib.-.r. 

£33 7 -5Hjfi IGS2..-.5J — 1 5.2 
JS [.....! d4.2l!.7(Tb 
ha.SI j.O 
St.0jo2.4l 
d3.57] 3.3 
lU.q 2.0 
ftfiii 


63 h^-ieyGrpl2.rt_, 

12 Hav..*jn5p.. 

I 5e> [Ho," > rtorrron J 10?., 
165 [125 k-riivutr- 



1 lib { 04 ifeMrilCp 

. ■ (» 1 *1 ’’ 128 hrtrtaras Crmc_... 

t <!• =7 [Heprair..._ 

tl-9 ; liay o- ftjsviHTJJ 

.*:■? 1 ilia lrti^u£ja50BJ 

i ; .t. 1 lfc-j -J35 Jynrx'-.PwiSsrt.lOpJ 


—J 128 


+i 

hi 

& 


,° 7 3 ' ! v- 1 53 

17,1 , 165 jl!3 
t 273 I ’73 

?i I 17 


[Ho!: Uoyi: Ire lOp . 
jS- Vu u rt ZOa — J Ia3 

h-iflii-v ASCJC 205 

(SnsrtatKpHiCIl . J 198 
1.) Sp J 


3K -1 

■s b. 


i-7 Jflb 
8.7il0b 


- jH»man (I. t J.) Sp J 34^. 
£34^,1 £28%}lC IrbuSnesfl— JSSPjB, 

nhnn : c7 I' 1 (Ingall Inds. 10? J ^ t 

;■! 509 |361 id la 073 

7ble.3 ! -V-. & mler-Cily :0p 29 

3)0 j:.'0 [“■KiltlK'S iMk’i !73 
215 ;223 Jwimu 3cjr«._. ' 225 
3"-a 23 Uarri 'rri,-.. ’.Os.-. J 25 
231 sG M .4^Sf_! S5 

63 44 Jcnes i Cattil J 47 

103 7C p laVja * £■ jrae s a j "SJ 

\5'j1 ilsb.ijr.Cinrt _|5«S 

290 1222 Sjc^n Mlhv.s: ...J 23Q 
293 | “’3 JcAwiMorp. u§..| jjg 
EB J-’jifdauT.) iCp_J SO 
33 i*s-a.-«jM igp.„ J =7 
4a . hKri.-'; Jew hints j S3 


HOTELS AND CATERERS 


52 
32B 
40 
145 
360 
54 
52 
266 
*7« 
230 , 

86 

47 

£202 

252 

12 


IComfort Int. lOp ( 

23/ 


Vere Hotels-. 

ptam Hldgs J5 j+2 

" ' RssLlftL 2Hhr|-5 

randMsLSflp ZZA 

'Im Leisure Sp 45 

45 llaM EnterpnseslPp- 32 
21B teramly Breoles IfleJ 253 ... 

199 LadbrokelOp ' n53v|-l 

115 i>MidsuniErlras£lJ 225 
SftMLChariflUelOp J 57 l-.j 
17 Hariolk CapSp — J i9 Ll- 
56 Pnn«of Wales.— 1 &3 J+l 
3?lz0ueen*» Mod 5p ... I 1 


Cfll Oo.lBljpeCi.89-91 j£13ft 


RoMon Hotels 1 


ZftSsti 


Ryan Hotels 5p~..J 28 


-^'a 1 


0.7® 2.3 
b5.!j 1 6 
Tdhl.7; 1.5 
hMji <> 
+bS 9?1 >.0 



’-«jfo:tlTrj- £c_.„J *.JjJ J 
ISO .“cisjy lnd!.._ -1 _7| JSQ I I 
T3 erjttdy Smate — . ' — 

If 5 Kirs.u-e 4.1 jp..^ 

70 ‘■Jeer.-E-Zc 
77 LCP Blogs, 


:& 

220 


JStdhi 


-Hjf-i'i vreup Ibp.-j 18 
. E. iLAC IrtliOa— — f 94 i«./ 
76 I 30 La.-MntHid3j.l0pl 62 1.1 
56 *.2 L?.etR 44 L 

540 lOp—J SlSfflhb' , 

35 illile^atnop Ij SzTlJ 


I- 1 


td3.a)3 2 
U ft 

...>Q2Z*i ft 
♦3 Bl 2.1 
2.44j4.£l 
4.7* 1b 
T 2.012.6 
L15 1.1 

5.0 03 
6.5| ft 

, 3.75* 3.0 
[OIC.’I^ 3.9 
WSabi 0.2 
21.0 3.0 
|u®38h 3.6 
t2.fl 2.i 
4.021 2b 
7.35 1 5 
7.75(1.1 
bo .ft 3.1 
V.9 33 
bJ-* 4.4 

7.0 2.9 

I. 32 4.6 

3.75 3J 
T9.0 3/4 

e 

4b. 1.2 
F6J 22 
♦4.65 5.0 
0.2516b 
th 1-3 lj 3.4 
2-0 S3 
th3J3 i7 

4.0 2.0 

6.75 lb 
hO.76 43 

Tl 5 4.4 
bglbj 2.4 
Sl.55i 23 
0ifi|2.9 
3b>l 2.3 

I I. x Lb 

92 J 2 .9 
6.31 1.4 
3-581.4 


[U.l 
125 
4.0 |idb) 


2.9 

5.0 
2-8 

9.5 
3.3 

6.0 

b.-1 

6.7 
3.) 

5 2 

6.1 

2.1 

5.1 

<.a 

9b 
64 

8.6 
3b 

3.9 

5.5 

4.7 

2.7 
45 
15 

6.1 
5J 
3b 
23 

13 pas 

2J&0.4 
2^ CM) 
K6J9| 


7.4 
4b j(8J!J 
2J 10.1 
1.6 QSD 
2.8 19.6 

3.0 UJ 
22 110 2 


ft 

11.4 

10.7 

lias 

>7.0 

tuuu 

JW) 

ft 

12J> 

J29J 

W-3 

baji 

7.3 
1L7) 

5.7 
:i« 

24.4 
7b 
&S 
48 

8.4 

8.4 
7j» 

I 

7.9 

85 


62.41 7.1 1 S O 
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t3.5l ft 
fl.dib 
65! 4.4 
sOtJej 3.3 

- -- jtwi ft 

! T3.03]L9 
jftw.za ft 

14^23 

5.«U 

ft 

«w«u 

2-K2.3 
3-lsj 2— 
12^42)2.9 

W 

5.78) 1.3 

^ . %S3i[ L8 


83 

bb 

9.7 

11.4 

(bib) 

36 

11.4 


51.9 

8.0 

7,4 

55 

ft 


7S 
7.0 
3S 
5J 
8.7 
Z£ 

7.1 1 95 
4J| ft 

2.2 25.7 
2.2 U.7 
7b [ft 
4Jp« 
fc.1 jt£J) 
44(14.9 


foSJS 


hl.il| Z.l j r -iltlSJ 
-J IQIOMJi.o 1*5.1 — 
hCCi 7 38J0.9j4.ji 32 5 
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IOJ 
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U 7.1 146 
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9 55 « 
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83 93 
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328 
1?9 
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Commercial Vehicles 




93 
6J * 
43 ilfl 
3L6 143 
43 93 
2 2 — 
13 203 
83 29-3 
33 14.9 
03 — 
13 ♦ 
53 37 
73 53 
83 9-3 
1*9 3 
- ♦ 

2 A S3 11.2 

1.9 83 9.1 
2.7 43 93 
3.1 OJ — 

2.9 13 
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31 1 Do. Warnum. 
89 
52 


14 
344 
U7 1100 




Do.Coiw.10p 







101 80 
188 130 
84 
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NEWSPAPERS, PUBLISHERS 

313 1 272 |A9B.BookP.20p 


510 

130 

340 
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SHOES AND LEATHER 

240 ll95 til Group. 





23 [33 [15.1 
33 

9 

3.7 1 3.7 
13 31 
23 8.9 



71 880 

J 1 n 

fa 197 

7 -2 130 

49* 220 

133 
1 172 

A A3S 

V 505 

A- 242 

170 
* 87 

705 





agns Pu 8 20p 







J 5 


nlgrauoiSp 






i 


153 
33 
,43 

83 I 43 
25-1 | 80 
S3 175 




Do. 7pc Deb 82-87 








Ji 


'tr 


Z2 63 2791 
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105 
77 
75 
23 
107 
M*G* 

7? 
138 
34P 

)le«ee 

60 
83 
223 

CwUU2>zpJ 19 

19 
18 
38 
B2 
30 
70 
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420 
11B 
48 
68 

£12% 
420 
8 
13® 
£94 
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285 
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355 
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180 
S3 

54 J £97 
36 I 76 
3.7 I 300 
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53 I 21 

♦ ■ 3b 


hQiOcj 4> |U 


1« ; f« I tOot.13 3.7 
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26 6 J| 8 J 
26 1 21 117.9 

— J 272 

76i I a 


W'*» 7 6 ; 0 ’ 
Q5C 9 |U 


tvfliid 3.D | °.B 


S-7 £91 

46 882 

3.9 382 

56 44 

46 150 

33 W 
3.7 42 

33 153 

33 152 

46 305 

46 93 

53 


nchwpeEl 
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TOBACCOS 


250.1l75jBAT 

DB.ltydjin63-DB 
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B 



915 1720 
485 >370 



— 23 

“ nr 

430 

— 250 

" 320 
86 340 

— 127 

— tAOb 

133 J52 
“ 33 

“ 1,1 
7-9 las 

— 234 

— 400 

— 660 

9.0 BA 
14.9 505 
— 142 

Lri 


it 





iAertH , »im.5p 


L9.7 73 

S3 200 
9 350 


l S 



2M 
55 
205 

89 f 4b 
88 
198 
130 
82 
127 
17 
125 
182 
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46 2 2 
9 13 
33 0.9 
23 76 
03 63 
13 23 
43 8.7 
16 2.4 Z4A 
86 03 J9<4 
16 22 423 
— 9.4 — 
26 26 
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Far West Rand 


NOTES 


Unless otherwise Indicawd. prices ana net dividends are m pence and 
denominations are 25 p. Estimated pKe-earnuigs ratios ana corns arc 
based on latest annual reports and accounts aid. where possible, arc 
updated on halt-yearly figures. P.'Es are caicutaeti on '•net 1 distribution 
basis, eamiims per share being compuad on profit after taxation and 
unrelieved ACT where applicable; bracketed ticiires indicate 10 percent 
or morc,drlftrence It calculated on "nil" distribution. Coras, are based 
on “ma> imtnti" distribution; this compares gross dividend costs to profit 
after taution, deluding exceptional F’OlitldMsa but including 
estimated eitent ot oitwttable ACT. Yields are based on middle prc. 
are grass, adjusted to ACT of 30 per cent and alkr* tor value ol Otcierta 
distribution and rights. 

• "Tap SLdcV'. 

• Highs and Lows marked thus have been adjusted to allow for rights 
issues lor cash. 

t interim since increased or resumed. 

I Interim since reduced, passed or deferred, 
tt Tax-free to nonresidents on application. 

• Figures or report awaited. 

• Not officially UK idled; dealings permitted under Rule 163l41(a>. 

• USM; not listed on Stock. Exchange end company not subjected 10 
same degree of recutoLkki as lend securities. 

t| DeaR In under Rule Ib3l31- 

( Price 6 time of suspension. 

Indicated dividend after pending scrip and/or rights issue; cover 
relates to previous dividend or torecasi. 

9 Merger bid or icorganbaticn Wt progress. 

I Not comparable. 

Same interim; reduced final an* or reduced cantinas indicated. 

6 Forecast dividend; cover on eanwtgs updated by latest uisnm 
staimicnL 

X Cover allows for conversion of shares not now ratling for dividends 
or ranking only for restricted dividend, 
ft Cover does not altqw for shares which m»v aho rank for divfcw.d at 
a future oate. No P/E ratio usually provided. 

D No par value. 

B.Fr. Belgian Francs. Fr. French Francs. f$ Yield based on assumption 
Treasury Blit Rale stays Ltrxdwnged until maturity Ol rtocl. aTav lr*e. 
b Figures based on prospectus or other nitre estimate. c Crra. 
8 Dmtkxd not paid or payable on part el capital, cam based cn 
dividend on Ml capital, e Redemption sieH. f Fiat view. C Assarted 
dividend and yield, b Assumed dividend and yield after term issue. 

I Payment from capital soiras.lt Kenya, n liereuii higher than previous 
total. ■ Rights issue pending, q Earrings based on pminnna? figures, 
i Dividend and yield exclude i special payment, tlndicstea dk-denS. 
cover relates to previous divltbnd. F'E rttio Antd on Lairs: annual 
earnings, u Forecast dividend' cover based on previous year s earnings, 
v Subject to Total tu. r Dividend ram in ocxss of JPS umec. 
y Dividend and yield based on merger terms, z Dividend and yield mciute 
a special payment: Cover Coe not anpli ta special payment. A Net 
dividend and yield, B Preference dividend ussed or deferred. 
C Canatflzn. E Minimum lender price. F Dnridend and yield based on 
procpeciu of other official estimates far 1983-84. G Ascumed dnideref 
and yield after pending scrip andtor rights issue. H Div-denJ and yield 
based on prospectus or olher official estimates hr 3 9E4. K Figures based 
on prospectus or official esaimases lor 1984. M Dunund and yield based 
on prospectus or other official estimates lor l?B5-3b. N PiviOe.id end 
yield cased on prospectus or other olfioai estimates lor l^gs. P Figures 
based on prospectus or other official estimates lor 1933. £ liras. 
T Figures assumed. Z Dividend total to date. 

Abbreviations: dev dividend; sex scrip issue; roe rights; id ex ah; 
ri! ex capital dtetriturjon. 


REGIONAL & IRISH STOCKS 

The following isa selection ol Regional and insh sucks, the lifter being 
quoted ia Irish currency. 

. Fin. 13* 47-02 _| £94*»l+>i I 


Albany Inv 20 p— . 
Craig t Rose n__ 
FWay Pkg. 50 — 

Hlgsons Brew.. 

HoK I Jos! 2Sp 

luMSUIt.U 


77 

759p 

Cp — 


I £94Jy +>i 
Alliance Gas. 1 65 

CPI Hlilgs. — ! 85 . — 

Carrol Ins. 112 — .. 

Hal! ;R 5 H.J^ 55 

He.tsnhicgs. IS 

Inss fares 42 ..^.. 

Jacob 1 W 6 PJ — 65 

TMfi 5 0 .. .. 

Umiare E5 I 


-Ri 



89 
88 
?97 
287 
J36 
53 
348 
67 

840 720 
162 144 
208 145 
59 *5 

103 86 

107 89 

239 
500 
£24 


70 42 

44 31 

170 110 
BO 55 
145 
£76 
123 
138 
76 
U 
35 
221 


38 
98 
83 
J«2 
143 
233 
bd 45 
338 :h5 
540 395 



IRISH 

Eirh 3:%]9S5 J £99 }, 

Nat. 9 / 4 % cagijl 


OPTIONS — 3-month call rates 

IntrMS Hawker Sidd 38 VicJ.ers.-_ _.Q4 

led-Lysns — Jl5 I HmoI Fraser — 2 b WsdMnrth MlCg.JSO 
CGrp J27 iCI W2 

D W. I ft? n 


200 
487 

2AjEaa Rand Can. 100 
E14‘ 

£10 


Da. 8 % Pt. £1 




£02 

792 

637 493 
37 14 
720 650 
133>g £23 
180 1130 


£73 £54 
616 470 
925 850 
ai 
715 


Indus trite 

All i«l- Lyons Jl5 

BOCCrp J27 

BSR I2b 

Babcock .^.J17 

days Bunk. ~J45 
Bffdum..™. — . J3£ 
5 J j Blue Circle— — W> 

6.7 Boots ft 6 

46 | Bowaten.~~. — 

Brit AtartBpaee — £0 

BAT -.— 15 

Brown £J.) — 3 

Burton Ord K 

Cadburys 11 

Comm Union 16 

Courtajlas 11 
Debenhants— . 14 

Distillers 22 

Dunlop. — — . — . 5 

FNFC 6 >e 

Gen Accident 42 

Gen Electric lb 

Glaxo ... 7§ 

I Grand Met 32 

GUSW_ m ,...55 

Guardian 58 

GNN SO 

Hutson 1st 17 

A MfecNoa 


Ladbrcke h 

iwjaJtGen Cktpuour.jes ub 

juS* y^pr 5 ” “I 

luwfaB*tk...._.:So ” E PC- £ 

i ‘Lois’ Zl3 P^bey-— ■■ — &7 

Lucos Inds _„..J18 5™** 

■Mantf 14 Sterling due — I 4 

Marie & 5pcr. ■ -jjfl 


MWacdSk J 

INEI 1 

iNat Wca 6k j 

iP&OWd 

Plesey 

Racai EktG 


03s 

aria, o-i & Min_ 

Brh Prtrol*tm„ 

Bumah Oil 


Min_J 9 I 

3 || 


sacaities us p,mw t a 

HriM __Ta a,ii k 

225 S?? - ---® TricMwi 06 

;todinuii j*> uttrama- 160 

Tesco. 56 

Thorn EMl 55 CtaurCns — J4 

Trus; Houses 03 ConsG^d.™ 58 

Turner NewaM |D Lonrep J2 

Umlesftr J75 R-o T 2 me 16 O 

•f Optiees traded f£ grin e* Um 
Stack Exchange Report page. 


^Recent Issues 11 and “Rinht* 


SE3 


Tin Hma a anitaUe to ctny Companj tfeuil a go Start 
EtdRSwa tbmgtot (he VnKcd Kktsnn (era hs a! £TB 0 pzr 
2BMU1 for each teevitr. 
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BY JOHN MOORE 


JEREMY LEWIS caused some- 
thing of a stir in the Stock Ex- 
change this week. This mild- 
pia one red. sober-suited 43-year- 
old partner of stockbrokers. 
Seymour Pierce, topped the poll 
in the election for seats on the 
ruling council, beating Sir 
Nicholas Goodison, Stock Ex- 
change chairman, into second 
place. 

Lewis, together with a num- 
ber of other concerned partners 
from other broking firms, has 
been- fighting to widen the 
debate about proposed Stock 
Exchange reform and to slow 
the rate of change. Two other 
like-minded supporters of the 
Lewis line were also elected to 
the Stock Exchange council. 

Sitting in the boardroom of 
Seymour Pierce's office in Old 
Jewry in the heart of the City 
of London yesterday Lewis out- 
lined his objectives as a coun- 
cil member. " The pace of 
change must -be slowed. The 
whole timetable is unseemly in 
its haste for change. It is 
extraordinary to most members 
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Jeremy Lewis 


that it should be necessary to 
overturn a system which has 
worked so well for so many 
years in 4’bc space of 18 months, 
apparently by Government 
dictate.’’ 

There is every chance that 
the pace will slow, he observed, 
because whatever alternative 
systems arc proposed will 
require, technical backup in the 
form of computer systems. 

He has been accused of being 
a reactionary. “There might be 
some truth in. it. We all admit 
rhe need for change but it is 
a question of the speed and the 
extent of change." 

So he is attempting to carry 
on the argument for more 
evolutionary reform within the 
policymaking body of the Stock 
Exchange. 

Lewis is the son of film pro- 
ducer. Jay Lewis. Lewis senior 
produced such films as -Live 
Now Pay Later.” "The Baby 
and the Battleship." and “Morn- 
ing Departure." Educated at 
Stowe School Jeremy Lewis 
started his career in advertis- 
ing where he found selling pro- 
ducts that he did not neces- 
sarily believe in himself not 
particularly satisfying. 

Throogh a family connection 
he joined Seymour Pierce, in 
15160 as a junior, and worked 
his way uo to a partnership. 

In bis spare time Lewis sings 
with the Brompton choral, soci- 
ety and stands in ihe back row 
of the chorus in productions oE 
the Slock Exchange Dramatic 
and Operatic Society, of which 
he is co-chairman. He has 
appeared in such spectaculars 
a-i “Annie get your gun" and 
“My Fair Lady." 

A dapper man with an almost 
ecclesiastical manner, he has 
played a shrewd political game 
in the Stock Exchange in the 
past few weeks. He has kept 
the arguments simple and has 
struck a chord in big firms and 
small firms alike— hence h?s 
personal success in this week's 
poll. 

He stresses that he has gone 
'to the council as a representa- 
tive of a small firm and not as 
a delegate of a collection of 
interests. 

He is wary abont becoming 
Institutionalised in his new role 
as a council member, but he 
intends to make, "his contribu- 
tion and his presence felt. That 
utfll not lead to a confrontation 
over the rc-elaction of Sir 
Nicholas Coodison as chairman 
of the council at a future coun- 
cil meeting. “There really is 
no one with his experience to 
replace him,” said Lewis. 

He may not he as illustrious 
as one of the firm's early clients, 
the poet William Wordsworth. 
But for Seymour Pierce he is 


Trafalgar House launches 
£44m bid for Comhen 


BY ALEXANDER NICOLL 

TRAFALGAR HOUSE, the ship- 
ping and construction group, 
yesterday bid £44m for Comben. 
a Bristol-based housebuilding 
company. 

The bid was launched after 
Trafalgar had reached agree- 
ment to buy a 47 per cent stake 
in Comben from Carlton Indus- 
tries. a subsidiary o.f Hawker 
Siddeley. 

Hawker followed up this deal 
with a bid worth £43m for J. H. 
Fenner, the Hull-based engin- 
eering company — which bad 
been the subject of earlier 
speculation about such a bid. 

A merger of Comben with 
the Ideal Homes interests of 
Trafalgar House would create 
a force ranking in the top five 
of UK housebuilders. 

The Trafalgar bid surprised 
the City, which has been wail- 
ing to see whether Trafalgar 
House would renew its £290m 
offer for the shipping group, 
P & O. 

A hastily-called meeting of 
Comben directors, faced with 
a Trafalgar House holding in 
the company of 48 per cent, 
ended with shareholders being 
advised to take no action while 


Comben sought to clarify Tra- 
falgar House's intentions re- 
garding its employees and 
business, 

Trafalgar House's offer of 
77p in cash, with a loan note 
alternative, triggered an 18p 
rise in Comben's share price to 
74p. 

As part payment to Hawker 
Siddeley. Trafalgar House 
issued 5.9m new shares which 
were placed with institutions at 
222 p each, compared with its 
closing price of 230p, down 4p. 
The remaining £7B9m was paid 
in cash. 

Responding to Hawker 
Siddeley’s bid. Fenner advised 
shareholders to take no action, 
“and in particular not to sell 
Fenner shares in the market" 
Hawker Siddeley has held a 16 
per cent takes in Fenner since 
1978. 

Fenner shareholders are be- 
ing offered two Hawker Sid- 
deley shares plus 405p for every 
nine shares they hold. At 
Hawker Siddeley’s closing price 
yesterday, down 2p at 420p, the 
offer values Fenner shares at 
J38p. Fenner shares rose 8p 
yesterday to 114p. 


Hawker Siddeley, noting both 
a decline in Fenner’s profits 
over tire past few years as well 
as the extent of Fenner’s bor- 
rowings. said it had “ con- 
cluded that the interests of both 
companies will now best be 
served by Hawker Siddeley 
acquiring Fenner." 

Peter Bruce writes: Hawker 
Siddeley is thought to be in- 
terested chiefly in adding 
Fenner's expertise in belting- 
through a range of applications 
from power transmission to 
materials handling — to its own 
strengths in electric motors and 
diesel engines. 

Fenner has begun to produce 
gearboxes and universal joints 
and is well poised to take 
advantage of a much-heralded, 
though hesitant boom in ware- 
house automation throughout 
Europe. The group dominates 
the UK market for baggage- 
handling systems at airports 
and has also won large orders 
for post office parcel sorting 
systems in the UK and the Far 
East- 

Background, Page 18 
P&O sells former HQ, Page 3 


Dee bid faces Monopolies probe 


BY CHARLES BATCHELOR 

THE GOVERNMENT inter- 
vened yesterday in the bid 
battle between Dee Corporation 
and Booker McConnell, two 
rival supermarket and food dis- 
tribution groups, to refer Dee’s 
£23 6m bid for Booker to the 
Monopolies and Mergers Com- 
mission. 

Dee said it was dismayed at 
the move by Mr Norman Tebbit, 
Trade and Industry Secretary, 
which effectively blocks the bid 
for up to six months. 

The company will present 
evidence to the commission but 
said this did not mean It would 
renew its bid. 

Mr Michael Carine, Booker 
chairman, commented: “This is 
the logical outcome of a logi- 
cal case. We have always felt 
that the idea of combining the 
two businesses should be invest 
ligated by the Monopolies Com- 
mission." 

Within hours of announcing 
the referral decision, the De- 
partment of Trade and Industry 
reacted to continuing purchases 
of Booker shares by Dee with a 


warning that a restraining 
order would be imposed if the 
company continued. 

Dee's brokers, Rowe and Pit- 
man, withdrew from the market, 
but not before the company. had 
increased its holding in Booker 
to about 19.6 per cent from 
14.9 per cent before the referral. 

The Department has called 
the Dee board in for discussions 
next week, although a spokes- 
woman said yesterday that it 
was unlikely Dee would be re- 
quired to sell the additional 
shares. 

. Under Takeover Panel rules. 
Dee could buy a further 5 per. 
cent of Booker, but companies 
are normally expected to take 
no steps to alter the state of a 
hid once it has been referred. 

The decision to refer the bid 
was prompted principally by the 
fear that the combined group 
would have too large a stake, at 
33 per cent, in the cash and 
carry wholesale market The 
general concentration of the 
food wholesale sector was alsp 
a factoj. 


Mr Alec Monk, Dee chairman, 
who has been in touch with the 
Office of Fair Trading on six 
occasions in recent years in con- 
nection with takeover bids, said: 
“If they don’t know our com- 
pany by now they never will." 

A Dee spokesman added: 
“The decision is unfortunate 
and not in the interests of the 
food distribution trades, which 
need to be restructured. A 
healthy wholesale industry and 
a greater countervailing force 
to ithe major food retailer Is 
critical, to the survival of the 
independent traders.” 

' Dee launched its bid on May 
30, offering three of its own 
shares and 400p of convertible 
loan stock for every 10 Booker 
shares. 

A merger of the two com- 
panies would create a retail 
supermarket group with more 
than 500 stores and almost 6 per 
cent of the grocery market 

Booker’s shares rose 8p to 
Trip yesterday while Dee’s fell 
2p to 493p. 


Kleinwort buys Grieveson stake 


BY BARRY RH£Y 

KLEINWORT BENSON, mer- 
chant bankers, and Grieveson 
Grant stockbrokers, are to 
merge in the latest and one of 
the largest of the series of re- 
alignments in the City of Lon- 
don’s financial markets. 

An initial 5 per cent stake to 
be taken by Kleinwort in Grieve- 
son was yesterday described by 
Mr Michael Hawkes, the bank’s 
chairman, as an engagement 
ring. A full merger will take 
place once Stock Exchange rules 
permiL 

The pric? being paid will not 
be disclosed until documents 
are sent in a few weeks time to 
Klein wort's shareholders, who 
will be asked to approve the 
transaction. Recent comparable 
deals, however, would indicate 
a price of the order of £50m for 
Grieveson. 

Kleinwort and Grieveson are 
two of the top names in their 
respective fields. Kleinwort is 
the largest London merchant 
bank, with a substantial com- 
mercial banking business and a 


broad international coverage.lt 
recently purchased a U.S. pri- 
mary dealer in government 
securities, the only British bank 
to do so. 

Grieveson emerged from an 
independent survey of stock- 
broking firms last year as the 
second largest in terms of 
overall commisisons. 

It is particularly strong in 
gilt-edged and international 
business, and has also given 
high priority in recent years to 
building a private and institu- 
tional' portfolio-management 
activity which now supervises 
more than £4bn of clients' funds. 

Both parties have had exten- 
sive talks with other potential 
partners in recent months. They 
were attracted by the broad 
international spread of each 
other’s activities. 

Mr John Brew, chief execu- 
tive of Grieveson, said the firm 
had considered the option of 
staying independent. “But to try 
to do it with our own resources 


would restrict our ambitions," 
he said. 

The joint company will be 
applying to the Bank of England 
in' due course for approval as 
a market-maker in the restruc- 
tured gilt-edged market due to 
open within two years. It will 
deal in the full range of gilt- 
edged securities. 

Explaining' the comparatively 
low initial investment of 5 per 
cent, against the Stock Exchange 
maximum of 29.9 per cent paid 
in comparable deals, Mr Hawkes 
said Grieveson had no need for 
a large injection of resources 
short-term. 

He dented any intention to 
buy a stake in any other brok- 
ing firm but did not rule out the 
possibility Kleinwort might set 
up a new jobbing firm. 

A complete merger of the two 
businesses is planned. All opera- 
tions of a similar stature will be 
combined and the personnel in- 
tegrated in a unified organisa- 
tion. 


NCB sets 
terms for 
talks on 
pits peace 


By John Lloyd, Mark Meredith 

and Robin Reeves 

MR JAMES COWAN, deputy 
chairman of the National Coal 
Board, said yesterday the board 
was willing to resume negotia- 
tions with the National Union 
(of Min eworkers provided 
violent picketing was ended, 
and the union showed “realism 
about the future." 

His comments — at a time 
when the NCB and the Govern- 
ment are pinning great hopes 
on a decisive return to work at 
the beginning of next week — 
underline the importance the 
board places on negotiations. 

He said : ‘There will be a 
settlement jn the end — but 
you cannot deal with the 
humanities of the matter unless 
you first have realism.” 

Mr Cowan and Mr New Smith, 
the NCB director of industrial 
relations, believe the HUM’S 26- 
strong executive will have to 
reflect the “growing frustration” 
of miners unable to work. The 
board is also keen to counter 
the “Inaccurate and lurid” im- 
pression given by Mr Arthur 
Scargill. the NUM president of 
the NCB’s position and the talks 
betwen the two sides. 

Mr Cowan laid down two con- 
ditions for resuming talks : the 
end of violent mass picketing — 
T never negotiate under 
duress" — and the acceptance 
by the NUM that- a falling mar- 
ket presented a problem which 
had to he tackled with realism. 

He believes much was accom- 
plished in two of the four 
earlier meetings. “I was en- 
couraged by the fact that there 
was a recognition of the prob- 
lem of the amount of capacity 
and the need for capacity to 
come out 

“This was seen with clarity, 
it had the fullest recognition 
bv the NUM. But Arthur Scar- 
gill'«i dogma doesn’t allow him 
to he constructive.” 

However, Mr Cowan admitted 
expectations on both sides were 
too high, and that future talks 
would have to be in a lower 
kev and would be a “long, hard 
haul.” 

He said, too, that he' was not 
interested in a “fudeed com- 
promise," and that the board’s 
demand for a reduction in 
capacity must stay. Once that 
hurdle was OvBr, “the future is 
genuinely bright and we see 
expansion of production and 
even expansion in recruitment 
in certain areas.” 

In South Wales, the British 
Steel Corporation’s Llanwern 
plant began receiving coking 
coal by lorry from Port Tal- 
bot for the first time since a 
rail blockade came into force 
earlier this week. 

The South Wales NUM im- 
mediately responded by asking 
train drivers to block all iron 
ore supplies — a move which 
BSC said could result in in- 
junctions against the unions for 
secondary action The train 
drivers' response is only likely 
to be known on Monday. 

In Scotland, convoys of lorries 
continued to deliver coal to the 
Ravenscraig plant near Mother- 
well, while ore shipments con- 
tinued normally by rail. 

Striking miners restored 
safety cover to Bilston Glen, the 
area’s biggest pit, after the 
NCB warned it could be lost 
through flooding. An NCB 
official said some parts of the 
pit could still be lost 

Call to black coal. Page 4 
Thin blue line. Page 17 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Bellway 122 + 4 

Billam (J.> 75 + 9 

Bonker McConnell... 171 + S 

CoDiben 74 + IS 

Etam New 116 + 6 

Fenner (J. H.) 114 + S 

First Nat Fin C-rp 76} + 2} 

Fleet Hldgs 197 + 10 

Invergordon Distills 154 + 4 

Notion 67 + 10 

Rowmree Mtosh... 282 + 4 

Rowion Hotels 24S + 20 

Sidlaw 438 + 30 


FALLS 

Tress lOJpc 1989.. .£94* — 5 
Treas 13pc 2000... £1 09 i - | 
Asscd Fisheries ... S3 — 7 

BAT Inds 213 - S 

Burton 251 — 6 

EleclTOcomp on exits... 277 — 10 
Habitat Mothercare 290 — 6 

Hambros 128—7 

Marks & Spencer... 222 — 8 

Oxford Instruments 265 — 20 

P & 0 Dfd 391—4 

Yelvertnn lavs ... 30 — ' 5 

Britoil 228 — 10 

Charter Cons 200 — 4 

RTZ 580 - 7 


WORLDWIDE WEATHER 


UK today: Temperatures near or bajow 
norma l. Cloudy with rain In the West. 
The East will start dry, but become 
cloudy, with rain. 
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Mitterrand Continued from Page 


In his letter, however, he says 
the dominant theme of the sum- 
mit could be the strengthening 
of European union. He none 
the less avoids any specific 
agenda and refers only to 
reviewing progress towards 
more voting in the Council of 
Ministers and the creation or 
strengthening of a secretariat 
for the Council of Ministers. 

Nicholas Colchester adds: Sir 
Geoffrey Howe, the British 
Foreign Secretary, said of the 
summit yesterday; “We go there 
looking for success. 

“We also go knowing tnat 
a resolution of the budgetary 
disagreements which liave 
dogged the community too long 
is possible if our partners are 
willing to reciprocate our 
flexibility and our commitment 


to the Community.” 

Government officials in 
London had earlier said that the 
British Government had 
received no formal proposals 
of a simplified settlement 
scheme reportedly being 
developed by the French and 
the European Commission. They 
conceded, though, that new 
Ideas were floating about and 
that to* .comment- on them pre- 
maturely would be to “tread 
through a minefield." 

For the moment the British 
feel it would be hard to do 
better than work on the basis 
for a settlement already sub- 
stantially accepted at the pre- 
vious summit in Brussels — but 
equally the officials appeared 
anxious not to rule out possible- 
alternatives in advance. 


Teachers 


Continued from Page 1 


effect on the education 
service. 

The unions come out of the 
dispute more united and. in- 
better heart than they have 
been for some years. They 
ran astutely-managed cam- 
paigns and largely avoided 
alienating public opinion. The 
NUT says It has made a net 
gain of 10,000 members 
because of the dispute. 

The employers, who had 
opposed arbitration, emerge 
divided and regretting missed 
opportunities. Had they 

* — -r *.C? viaw aam# nffon 


earlier in negotiations. It 
would probably have been 
accepted. In the end, only 

. three of. the 25 negotiators 
held the Government line 
against arbitration. 

The Government faces more 
severe challenges in the 
publie sector. About 500,000 
civil servants are voting on a 
pay offer worth up to 5 per 
cent: their negotiations have 
shadowed those of the 
teachers and the arbitration 
agreement is unlikely to boost 
the chances of the offer being 

. MMnlnl 


THE LEX COLUMN 

Burnett stuck 



Trafalgar House is technically 
able to relaunch its offer for 
P & O as from today and neither 
company " was prepared to let 
the .. deadline pass without a 
little fuss yesterday. P&O 
announced the sale of its City 
headquarters, conveniently jus- 
tifying its balance sheet valua- 
tion m the process, while Tra- 
falgar extended its recent 
record of piecemeal acquisition 
by taking a dominant holding 
in Comben, the builders, and 
then making a full bid. This 
initiated a complicated game of 
pass the parcel, which ended 
with a rather bewildered J. H. 
Fenner advising its share- 
holders to tala no action on an 
offer from Hawker Siddeley. 

Burnett 

After a traumatic' boardroom 
upheaval last year, poor Burnett 
and Hallamstore now has the 
unenviable distinction of 
topping most City stockbrokers’ 
lasts of Companies Hit By The 
Miners’ Strike. An NUM 
overtime ban has buried the 
profit margins on its private 
drift manes, aggressive NCB 
discounting to the CEGB has 
probably wiped out its profits 
from that source and supplies 
of colliery waste for B and H’s 
reclamation and reprocessing 
operations must be dwindling 
fast The net impact already 
appears to have knocked as 
much as £2m off its pre-tax 
profits of £8.8m for the year 
to March"— But the worst looks 
yet to come. 

The company could well be 
losing rather more than £im a 
month from the strike. With 
profits recovering only slowly on 
its U.S. operations and a break- 
even performance still looking 
the best hope for Its South 
African coal interests, the pros- 
nects for higher pretax profits 
in the current year must be less 
than assured. But B & H is a 
weighty competitor in the 
world’s coal markets, with a 
respected — albeit beleaguered- 
management. With this In mind, 
the merest glance at the shares' 
predicament must prompt a 
question about the company’s 
future independence. 

The new management’s hold 
on shareholders' support would 
surely benefit more from a dis- 
posal of the Californian pro- 
perty portfolio than from 
yesterday’s assertions that this 
business warrants retaining 
once market sales have cut it 
down to size. There may be 
some positive developments 
round the corner here and 
B & H is confident, now that 
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It has at last Installed some 
local managers, that the 
business can more than recoup 
the capital tied up in it. But 
with a £10m group operating 
cash flow deficit in 1983-84 and 
.working capital needs piling up 
because of the strike, U.5. pro- 
perty loans of $53m maturing 
next year can only confuse the 
picture, even If $S5m of them 
are only guaranteed off the 
balance sheet on behalf of joint 
ventures. With the shares at 
145p. B & H can hardly be too 
careful. 

Kleinwort/ Grieveson 

The unattached stockbroker 
is fast becoming" a rarity in the 
City, at least among the bigger 
firms. Grieveson. Grant is one 
of the very few brokers in town 
to be able to contemplate an 
independent life with any equan- 
imity, so its decision instead 
to link with Kleinwort Ben- 
son can only intensify the pres- 
sure on the few remaining 
waverers. 

The latest deal is certainly 
not remarkable for its concep- 
tual daring. The combination of 
stockbroker and merchant bank 
is by now firmly established as 
City oithdoxy. Kleinwort has 
rung the changes by taking 5 
per cent, rather than the stan- 
dard 29.9, of Grieveson, but 
otherwise this deal looks little 
different from the recent Hill 
Samnel/Wood Mackenzie part- 
nership. 

The scale of the proposed mer- 
ger, however, is more formid- 
able" than anything except the 
Barclay/De Zoete/Wedd trip- 
tych. The two houses are aim- 
ing for a fully Integrated opera- 
tion, under one roof, and should 
be in a position to offer as wide 
a range of financial services as 


any of their domestic competi- 
tors. 

yet. like Barclays, .Rfein^sr©; ! 
and Grieveson arc sfft; to en- 
counter difficulties fttong tfw 
way. Merchant banks and stock- 
brokers remunerate - their em- 
ployees in an entirefr different 
fashion and, even leaving poten- 
tial conflicts of interest' aside, 
there will be some u ncomfo rt- 
able overlap between the activi- 
ties of the two firms. . 

If these interim problems can 
be ironed out. the partnership 
— already dubbed KGB by 
jealous rivaJs-^shtrairi Constitute 
exactly the sort of UK grouping 
which the Bank of England and 
others have been looking to- 
wards. Market-making expertise 
is obviously still lacking and 
the international' network needs 
some filling in, but there are 
plenty of compensating 
strengths. Grieveson's gilt-edged 
department should, for example, 
dovetail' neatly with the U.S. 
reporting dealer recently ac- 
quired by Kleinwort 

European Ferries 

Disorder at the annual meet- 
ing was a natural enough 
response to Euroferries' 
attempted separation of Its 
small shareholders, from their 
voting rights. After the shrill 
tone of the board's final letter- 
threatening that- failure to vote 
for the reorganisation would 
put an end to cut price sailings 
— a row was almost inevitable. 

Yet the proposals fell short 
of acceptan<& by only a very 
few votes fin the small share- 
holder section of the poll), and 
the idea was not in itself a bad 
one. At one extreme, the 
interests of institutions — who 
invest with an eye mainly to the 
stream. . of . profits— plainly 
diverge from those of . investors 
who -hold shares for a perk. 
Given a majority of votes, perk- 
holders could without absurdity 
force the company to- distribute 
its capital in the form of sub- 
sidised channel trips, a manner 
of running the company which 
no long term investor, such as 
a pension fund, would tolerate. 

In order to .reconcile those 
two interests, it would seem 
quite sufficient to limit the 
possible number of perk-holders 
to a minority without removing 
their votes. This solution is now, 
very belatedly, on offer. If it 
bad been proposed to begin 
with, there need have been no 
suspicion of anything sinister at 
work. Absolutely no marks for 
presentation, and none too many 
for logic. 


NEW BUSINESS EXPANSION FUND FROM ELECTRA 
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The Business Expansion Scheme gives tax pa yers the o ppor tuni ty to investin . 
unlisted companies and to obtain tax relief at their highest rate. 



-WHYAFCNp?- 


EiectraRiskCapital III will spread the risk, provide managwnentand simplifiythe procedure fortaxrefiet 


-WHYELECTRA?- 


Eledra is one of the leading investors in investment proposals. It has fee experience and 
■unlisted companies.' It already manages the expertise to select' and closely monitor the 
largest Business Start Up and Business'; progress of investments. The charge made to 
Expansion Scheme funds. Electra investment investors -in the new fund of 2%% is one of the 
Trust is invested in unlisted investments valued lowest 
at over £10 Om. El edra receives a constantflaw of 


The minimum investment is £2,000 and the 
maximum £40,006. Applications must be made 
by 20th July 1984 and can only be made on the 
bads described in the Electra Risk Capital III 
Memorandum. 

Investment in unlisted companies can carry 
higher risks as well as offering greater rewards, 
and before investing you should seek advice 
from your broket; accountant, solicitor; bank 


-HOWTO APFLY- 


manager or other professional adviser. . 

.For -a copy of the Memorandum, in the 

coupon, below or ring. 01-486 5251 (24 hours) 

' now _ ■ - • • 

Master Shareholders in Electra Rislc Ca pital I 
and Q and members of the Electra Business 
E x pa n s i on Scheme Register wiE automatically 
receive a Copy of the Memorandum with a 
preferential application form. 


ELECTRA RISK CAPITAL III “ 

Afandapprtw^byfiielhland Revenue under the terms crftheFinznceActl^. 


To: Electra Risk Capital FLC (RetiERCID) 
Electra Houses Temple Place, 

Victoria Embankment, London WC2R3HP. 


Name 


Address' 
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